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MONTHLY TRADE SUPPLEMENT. 


On March 10th was published the one hundred and fortieth of a 
series of Monthly Trade Supplements. Each Supplementcontains 
a number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


THE Stock Exchange settlement has caused a more 
active demand for money this week, but with the 
prospect of some augmentation of supplies through the 
Government disbursements during the remainder of the 
month, and of much larger additions when the dividends 
are distributed, the discount market has become slightly 
easier, the quotation for best three months’ paper being 
now 14 per cent. Gold has continued to flow into the 
Bank from abroad, a fact of which the bi-metallists, who 
are always descanting upon the scarcity of the yellow 
metal, would do well to take notice. The Bank, therefore, 
is gaining steadily in strength, and everything points to 
continued ease, for although trade is showing distinct 
signs of improvement, the revival will have to make much 
more decided progress before it can make any impress 
upon the money market. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 
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THE NEW GOVERNMENT AND THE IRISH. 


Tue attitude of the new Government towards Home 
Rule has not, so far, been a wise one. They have 
contrived to make the Irish sore and suspicious, without 
in any way relieving their own party of its incubus. In 
the first 3 eg Lord Rosebery, in his declaration of policy 
delivered on Monday at the Foreign Office to a meeting 
of the Liberal Party, left his intentions as to Home Rule 
studiously indefinite. He said, indeed, that the Ministry 
‘* stood where it did,” that it would pursue a line which 
led to Home Rule as its goal, and that Mr Morley’s 
retention of office was of itself a guarantee of the 
sincerity of its intentions—and this contented its English 
supporters. The Irish, however, who are shrewd judges 
of character, remained dissatisfied. They knew that the 
change in the Premiership meant a change from a man 
absolutely devoted to their cause to a man--well, not 
devoted to it; they thought Mr Morley devoted to his 
idéas rather than to them, and they distrusted, as they 
have always done, the friendshipof the British democracy. 
They expressed their wish to obtain more explicit 
guarantees, and they obtained instead a remarkable 
sentence, in which Lord Rosebery appeared to them 
to postpone their claim indefinitely. The Premier, 
in the course of a reply on Monday night to Lord 
Salisbury, said: ‘‘ The noble marquis made one remark 
on the subject of Irish Home Rule with which I confess 
myself in entire accord. He said that before Irish Home 
tule is conceded by the Imperial Parliament, England, 
as the predominant member of the partnership of the 
three kingdoms, will have to be convinced of its justice. 
That may seem to be a considerable admission to 
make, because your lordships will know that the 
majority of English Members of Parliament elected from 
England proper, are hostile to Home Rule. But I believe 
that the conviction of England in regard to Home Rule 
depends on one point alone, and that is the conduct of 
Ireland herself. I believe that if we can go on showing 
this comparative absence of agrarian crime; if we can 
point to the continued harmony of Ireland with the great 
Liberal party of this country ; if we can go on giving 
proofs and pledges that Ireland is entitled to be granted 
that boon which she has never ceased to demand 
since the Act of Union was passed, I believe that 
the conversion of England will not be of a slow or 
difficult character.” These are remarkable’ words. 
It is quite true, as Mr Morley and the Radical news- 
papers explained on Tuesday, that the first sentences 
only mention a fact, and in Mr Gladstone’s mouth 
would have meant but little; but words are greatly 
affected by their speaker's character, and in Lord 
Rosebery’s mouth they were understood to mean that 
Home Rule must be laid aside until the population 
of England, not Great Britain, were convinced of 
its justice. This was most irritating to the Irish— 
first, because it left their destinies dependent on an 
English fiat, which is precisely the position they have all 
along been resisting, and secondly, because it opened 
a vista of indefinite delay. Sir William Harcourt had 
already promised that no dissolution should occur until 
the Newcastle programme had been accepted by the 
Commons in its entirety, and the situation, therefore, as 
Mr Redmond explained in his able speech of Tuesday, 
stood thus: the Irish were to assist in passing the items 
of the Newcastle programme, that programme was to 
occupy the entire time of one Parliament, and they were 
‘| then, if they were specially good, to see—at the end, 
perhaps, of five more years—what the electors said to 
them. They would accept no arrangement of the kind, 
and accordingly they voted in a body, both divisions of 
the Irishmen pulling together, for Mr Labouchere’s 
amvendment to the Address, and, aided by some rather 
gross mismanagement on the part of the Whips, placed 
the Government in its first division in a minority of 
two. 

This does not look like the kind of adroit statecraft 
expected from Lord Rosebery. If he intended to gain 
time, with a secret wish that Home Rule should be for- 
gotten; he should not have alluded to the necessity of 
securing an English majority, an allusion sure to excite 
Irish sensitiveness to fury, while, if he was a sincere 
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Home Ruler, he should not have permitted himself and 
his lieutenant together to suggest so absurd a scheme for 
securing the English vote. For what does it amount to 
except this, that the English are to be made Home Rulers 
by never hearing anything of Home Rule—quite a new 
method of education, which we recommend to the con- 
sideration of public schools. Home Rule is never to be 
mentioned in Parliament, it is never to be suggested to 
electors by disorder in Ireland, and then it will becomea 
dominant factor in their idea of political life! And this 
in a country where there is no instinctive trend towards 
Home Rule, but rather an instinctive shrinking from it, 
which it took all the eloquence of Mr Gladstone and all |f 
his ascendancy over the popular imagination to soothe |} 
away. The proposition is almost ridiculous, and we can 
only wonder that it did not excite as much derision |} 
among the more fervent English Home Rulers as it did 
among their quicker-witted Irish colleagues. 

It is quite possible, of course, that the recalcitrant 
Irishmen may for a time be pacified. They will, be |} 
plied with assurances by Sir William Harcourt and Mr 
Morley, and they are by no means anxious for a speedy 
dissolution, which will drain their funds, and leave them, 
if the Gladstonians are defeated, stranded men. They 
desire, too, to pass an Evicted Tenants Bill, if only that 
they may seem to keep their pledges on the agrarian 
question, which is still the one that excites most passion 
in Ireland. They will, we suppose, therefore, renew their 
alliance, but they will be sulkily silent, will abstain a 
good deal from the disagreeable journey from Ireland to |j 
London, and will give little of their usual assistance at 
bye-elections. They do not care at all for the Newcastle 
programme, and they are rather afraid of the Registration 
Bill, lest it should end in universal suffrage, and a redis- 
tribution of seats, which would reduce their strength in 
Parliament, and probably for a time greatly increase the 
influence of their Church in Irish politics. They are 
quite content, as far as Ireland is concerned, with the |} 
franchise as it now exists. They may, however, vote at 
first pretty steadily, but the moment the Evicted Tenants 
Bill is out of the way, there will be danger of revolt, for 
Mr McCarthy and Mr Healy and Mr Dillon and their |f 
followers are not quite masters of the situation at 
home. Their opponent, Mr Redmond, is rising fast m 
Parliamentary position; he is fiercely hostile to all 
compromise, and they can hardly venture when he tries 
to compel the Rosebery Government to fulfil Mr Glad- 
stone’s pledges, to lag visibly behind. They have to keep 
their own popularity and their own seats, and their own |} 
hold over their American-Irish supporters, who are never |f 
quite certain that waiting for English support does not 
imply a certain degree of faint-heartedness. They 
cannot afford to be beaten in the race which is per- 
manently kept up within Ireland itself; and a revolt, 
therefore, against Parliamentary discipline and the Rose- 
bery Government is possible at any moment. It 18 
difficult for us, therefore, to believe that Government 
in any way secure, or to perceive that it has 
as yet arranged the Irish part of its affairs wi 
anything like the expected discretion or acumen. 
If, indeed, they had by their management conciliated 
the Liberal Unionists our judgment might have been 
| different, for they might have made themselves nearly 
| independent of the Irish vote, but as is evident from the 
‘language of the Duke of Devonshire and Mr Chamber- 
\lain this has not occurred. The Liberal Unionists 
|are as resolute as ever, and far more suspicious than 
ever, dreading, as they do, some federalising plan, and 
|the Government has therefore its old antagonists to 
| contend with without the hearty loyalty of an important 
| division of its own supporters, who, besides thelr 
Parliamentary force, are strong among the electors @ 
all the Northern cities of this island. There is danger 
! ahead to Lord Rosebery in the Irish situation which he 

has himself been mainly instrumental in producing. 
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THE HOUSE OF LORDS. 


Mr Lasovcuere’s exploit in putting the Government in 
a minority on the question of the House of Lords, and 
the spectacle of a Ministry pledged to make a firm stand 
against the Peers negativing the Address, because it 
would otherwise have contained a clause disrespectful to 


THE ECONOMIST. 


state than to answer. it has been suggested that the 
introduction of the elective system into the main body of 
the Peerage plus the free creation of life Peers would 
produce a less partisan House, but we very much doubt 
the efficacy of this remedy. Even if there were elective 
Peers for England, Great Britain, and the United 










the House of Lords, and involved actions and not 
merely strong language, have tended to bring the problem 
of “mending or ending” rather into the region of 
practical jokes than of practical politics. When the air 
is full of talk about ‘500 stalwarts,” who are all to be 
made dukes, and when Mr Labouchere declares himself 
to be ready with a list of persons eligible for peerages, 
serious discussion seems almost out of place. The effer- 
vescence of high spirits which has marked the consideration 
of the matter during the past week is, however, bound to 
disappear, and sooner or later we shall once more 
remember that, as a matter of fact, the existence of the 
House of Lords in its present shape does raise constitu- 
tional problems of the first in:portance, and problems 
that need to be faced. Possibly Lord Rosebery may 
touch on tiie to-day in his speech at Edinburgh, for the 
reform of the Lords is his special subject, but in any 
| case, they are worth treating in these columns. We do 
not propose to deal with them in @etail, or to offer any 
cut and dried solution, but merely to note dispassionately 
some of the constant factors of the situation. 
Unquestionably, it is a most serious evil that the House 
of Lords should be almost entirely of one way of thinking 
in politics. The views of the Peers may be sound views, 
but the general efficiency of the Upper House as a deli- 
berative assembly is very greatly impaired by its virtual 
unanimity on all the chief questions of the day. If the 
Home Rule party were strongly represented in the Lords, 
and were not a mere helpless fragment, it would be 
impossible to speak of the Lords with any truth 
as ‘‘a Tory standing committee.” As it is, that 
phrase is constantly used to describe the Peers, 
and its substantial accuracy cannot be easily chal- 
lenged. The House of Lords has come to reflect far 
too exactly the aspirations of the Tory party. When 
Bills are sent up to them from a House of Com- 
mons in which there is a Liberal majority, the Peers 
merely refight the battle which has been fought below. 
When there is a Tory majority in the Commons, the 
Peers can only say ditto to the Lower House. The 
result is, that when one coachman is on the box the drag 
acts with extraordinary force, and with the maximum of 
friction, noise, and general discomfort. When his rival 
takes the reins, the drag does not act at all, but is for 
the time put completely out of use. We do not blame 
the Lords for behaving thus, or accuse them of 
acting in any way unfairly, or with deliberate intent. 
They are doubtless perfectly sincere in what they do. 
Still, the fact remains that the check on legislation 
provided by our present Upper House is one 
which only acts when the Conservatives are out of 
Office. Here is one great evil produced by the immense 
preponderance of Unionist feeling in the House 
of Lords. Another evil brought about by the same cause 
may be noted. As at present constituted, the House of 
Lords cannot be used for the introduction of legislation 
>—at any rate, when there isa Home Rule Government 
in power. Anything sent down from the Peers is at 
once labelled and discredited as a piece of pure Toryism, 
and loses its chance of acceptance in the Commons. 
Hence the Lords cannot be used to introduce measures, 
and the result is a great waste of the time of Parliament. 
The Lords sit idle while the House of Commons is debat- 
ing. Instead, the legislative programme should be divided 
into two parts, and both mills should be kept going at 
once. No doubt this sounds at first a small matter, 
but in reality the inconvenience of having a second 
ouse which cannot be freely used by both parties for 
the introduction of Bills is very great. The main question, 
then, to be considered in regard to the House of Lords 
is—‘* how are we to get rid of the almost purely Tory 
character of the House of Lords, and make it a body in 
which both parties shall be fairly and adequately repre- 
sented ?”” Roe © 
The question is one of those which it is far easier to 
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political complexion of the Upper House would be 


less yielding, but that would be all. 


Kingdom, as well as for Scotland and Ireland, and 


if a large number of notable men were added to 
these delegations, we do _ not believe that, the 


much altered. 


The reformed House would be a little 
Another proposal 
is to sweep away the whole hereditary system, and to set 
up an Upper House on the model of the French Senate. 
That is, to get a second House chosen on the same 
suffrage as the Lower House, but to employ the plan of 
indirect election. The County and Municipal Councils 
would each choose so many delegates to sit in the House 
of Lords. No doubt a House thus created would be 
free from the charge of belonging exclusively to one party, 
but it is to be feared that as a checking body it might 
hardly be strongenough. The accusation that its indirect 
election preyented it being in touch with the people 
would be raised against it whenever the House of Commons 
was determined to overbear its opposition. Next, there 
is the scheme for setting up a second House based directly 
on houschold sutfrage. It is suggested that the House 
should number, say, only 150 members, and that these 
should sit for very large constituencies. In this way, 
and by preventing the election for the Upper House 
coinciding with that for the Lower, it is asserted that a 
body of representatives would be returned which could 
not in any way be called a mere reflection of the House 
of Commons, and which yet would have the requisite 
authority for checking hasty legislation. It must be 
remembered, however, that this plan might involve 
constant deadlocks, and that it would certainly greatly 
impair the authority and prestige of the Commons. 
Lastly, it has been proposed to leave the Lords alone, 
but to fortify them by the establishment of the 
Referendum. The Peers would give up their absolute 
veto, but would be empowered to refer legislation which 
they deemed inexpedient to a poll of the people. This, 
however, is not so much a scheme for imending the 
Lords as for giving up the attempt, and for falling back 
upon an entirely new system of imposing a check upon 
the action of the House of Commons. In regard to none 
of these schemes, however, do we desire to make 
any absolute pronouncement. All of them present 
many difficulties and perplexities. The only facts 
that clearly emerge from a consideration of the matter 
are—(1) that some second House, armed withthe power 
to exercise a check on hasty and undesirable legislation 
is absolutely necessary in the interests of the nation ; (2) 
that a House in which one of the parties in the State 
possesses a permanent predominance is not capable of 
performing the functions of a second House in a way | 
that is efficient and satisfactory ; (3) that the House of 

Lords as at present constituted seems destined to be 

always in the hands of a Tory majority. Beyond these 

plain facts we do not at present care to go. They show, 

however, the nature of the problem which lies before the 

country, and which sooner or later it will have to face. 

Possibly no solution entirely satisfactory will be discover- 

able, but that one generally acceptable to reasonable men | 
will, in the end, be found we make no sort of doubt. | 


| 
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| 
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THE BANK OF ENGLAND. | 


In one sense, the statement made by the Governor of the 
Bank of England at the General Court, on Thursday 
last, is entirely satisfactory. It disposes once for all of 
the absurd insinuations of general unsoundness which 
certain people, who would rather render themselves con- 
spicuous by talking nonsense than remain unnoticed, 
have busied themselves in disseminating. Those who 
have been loudly expressing doubts as to the character of 
the securities held by the Bank, suggesting a too close 
connection between the Bank and finance institutions of 
the baser sort, and demanding nothing less than a 
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now, we think, feel somewhat ashamed of themselves. | over all the various departments. “I believe,” wrote 
We are all for frank, outspoken criticism, but there is all | Mr Bagehot, ‘‘ that the appointment of [such a] new 
the difference in the world between intelligent criticism, | permanent and skilled authority at the Bank is the 
resting upon a basis of actual knowledge, and mere reck- | greatest reform which can be made there, and that which 
less imputations, for which no warrant can be shown. | is most wanted. I believe that such a person would give 
And how entirely unwarranted is the suspicion as to the | to the decisions of the Bank that foresight, that quickness, 
position of the Bank, which by such imputations it has | and that consistency in which these decisions are unde. 
been sought to engender, the Governor clearly showed. | niably now deficient.” These sentences are as true now 
“All the securities held by the Bank on their own|as when they were penned, and it is very certain that 
account,” he said, ‘are of quite the highest class, | if the advice then tendered had been acted upon, such 
consisting mainly of Government, Colonial, Indian, and irregularities as those of which the late Chief Cashier 
Corporation securities—the whole of those in the issue was guilty would probably never have been attempted, 
department being Government securities ; and they stand | or, if attempted, would very speedily have been dis- 
in the books at prices considerably below their market | covered and corrected. There are other reforms in the 
value. I need scarcely add that the Bank neither hold | administration of the Bank which might be made with 
now on their own account, nor have they ever held, any advantage, but this, we hold, is the most important and 
securities of financial and trust companies. The Bank the most pressing. 
premises are all freehold. Those of the branches and 
the buildings used by the Bank in Princes-street and Old 
Jewry are taken at a very low valuation, while the 
building in which we are assembled, with the land on 
which it stands, has long ceased to be an asset in the 
Bank accounts.” 
While, however, he was thus able to demonstrate the 
.great strength of the Bank, Mr Powell had to acknow- 
ledge to some weakness in its management. Mainly 
through irregularities on the part of Mr May, the late 
Chief Cashier, the Bank, he stated, had suffered losses 
estimated to amount to about £250,000, and this, he 
almitted, had proved that the checks hitherto existing upon 
the abuse of power by a highly-placed and trusted officer 
of the Bank were insuflicient. Steps, he further intimated, 
had been taken to prevent the recurrence of any similar 
abuse, and he expressed the opinion that the measures 
that had been adopted would render such irregularities 
in future very difficult. Now it must at once be admitted 
that under no system of management is it possible to 
guard effectually against breaches of trust by responsible 
officials. It must be acknowledged, too, that if we are 
to take the amount of losses incurred as the test of good 
management, the Bank will compare very favourably with 
other banking institutions, for probably no bank has lost so 
little in comparison with the magnitude of its transac- 
tions as it has. On the other hand, however, it has to 
be remembered that, owing to its position, the business 
, done by the Bank is, or ought to be, of a very much 
safer kind than that which other banking institutions 
have to transact, and of a kind also which it ought 
to be easier to regulate and control. It is incumbent 
upon the Bank, moreover, as the keeper of our ultimate 
cash reserve, to be much more careful in its transactions 
than other banks, and from its relations with the 
Government, its special privileges, and the prestige which 
these confer upon it, it realises gains which enable it to 
conduct its affairs with less regard to expense 
than other less favourably cireumstanced _ banks. 
When, therefore, in spite of all these advantages, 
it has to acknowledge to heavy losses, it is impos- 
sible to resist the conclusion that its management 
requires revision. And such merely departmental changes 
as those indicated by the Governor, although they may 
be good enough in their way, do not seem to us to go to 
the root of the matter. Fully twenty years ago Mr 
3azehot, in his ‘*‘ Lombard Street,” pointed to the great 
defect in the Bank’s organisation, and showed how that 
could be remedied. With constantly changing Governors 
there is not only a lack of continuity in policy, but 
also a lack of close administrative supervision. Rules are 
laid down, but neither the Governor nor the directors, 
who have always their own business as well as that of 
the Bank to attend to, are in such constant touch with 
the executive as to ensure that these rules are strictly 
adhered to. The heads of departments thus tend to ' 
get supreme each in his own sphere, and are, more- told that if they cannot raise a sufficient revenue without 
over, so immersed in their own particular branch, that ; embracing Manchester products in their taxing projects, 
they have no thought to give to anything else. What | they must do without it, and trust to luck. And against 
is wanted, therefore, as Mr Bagehot pointed out, is an this method of dealing with her finances, India, it seems 
able man thorouughly versed in banking affairs, who, | t© us, cannot protest too strongly. 
as a kind of general manager, would not only carry 
out, but, by his advice, help to shape the policy of the 
directors, and who would exercise a constant supervision 
































































































THE INDIAN IMPORT DUTIES. 











To those who had been hoping that the Government 
would be able to show some adequate justification for the 
exemption of cotton goods from the 5 per cent. ad 
valorem duty to be levied upon all other imports into 
India, Mr Fowler’s statement in the House of Commons 
the other night must have proved very disappointing. 
Mr Fowler’s main contention was, that as the import 
duties previously levied on cotton goods had been 
abolished in deference to a series of resolutions passed 
by the House of Commons in 1878 and subsequent years, 
the Government sould not sanction their re-imposition 
without a mandate from Parliament. This, however, 
is a plea that will not bear examination. For one 
thing, the resolutions to which Mr Fowler refers 
were passed subject to a condition which is now being 
ignored. That condition was that the duties were to be 
abolished only ‘as soon as the financial condition of 
India would permit.” It was, consequently, not until 
some years after the resolutions were adopted that effect 
was given to them. And, further, when the duties were 
ultimately dealt with, no exceptional favour was shown 
to cotton goods. The same treatment accorded to them 
was extended to all the other imports that were then 
subject to duty, excepting alcoholic liquors, salt, opium, 
ars, and ammunition. In other words, there was & 
wholesale sweeping away of import duties, and it was 
not until a surplus sufiicient for this bad been secured 
that Manchester was granted the relief for which she had 
long been clamouring. That is how the Parliamentary 
mandate upon which Mr Fowler relies was interpreted 
and acted upon in 1882. Obviously, however, it is not 
the way in which it is being acted upon now. Not only 
are cotton goods to be singled out for specialiy favoured 
treatment, but they are to be granted that favour 
although the financial condition of India will certainly 
not permit of it. There is an estimated deficit for the 
ensuing fiscal year of Rx.3,500,000, which should be almost 
completely covered if cotton goods were brought within 
the scope of the 5 per cent. import duty. With these 
excluded, however, there will remain a deficit of 
Rx.2,000,000, and in iasisting that cotton goods shall be 
admitted free of duty, even at the expense of so large & 
deficiency of necessary revenue, the Home Government 
are, we maintain, acting not in accordance with the 
resolutions of Parliament which Mr Fowler cited, but 
in contravention of them, inasmuch as they are not 
paying due regard to the equilibrium of the Indian Budget. 
It would be different, of course, if they had other and 
better means of raising revenue to propose. But apparently 
they have none. No alternative method of covering the 
deficit is suggested. The Indian authorities are simply 
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Mr Fowler further sought to justify the exemption of 
cotton goods on the ground that if the duty were 
extended to them, it would be protective in its character, 
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and would enable the Indian manufacturers to tax con- contrast with those recorded in previous years can be 
sumers for their own advantage. Now, it is needless to say | S°¢? from the following figures :— 
that we have no sympathy with protection in any shape or 44 per Cent. Loan of 1888. 
form whatever. It is necessary, however, to note Hict ae a ee 105; 
that Indian competition is not confined to cotton | sree on " = aa set - = 7 oe oof 
goods. Thus, for instance, India produces annually| 9 7" ma ae pen eee a 
about four times the quantity of coal she im- As the current quotation for the 1888 bonds is about 62, 
ports. She has further a rapidly developing paper- there has been arise from the lowest point touched this year 
making industry, and she produces, amongst other things, of about 6 per cent, but it will be observed that the price in 
considerable quantities of woollen and silk goods. If, 1891 fell considerably below the worst quotation recorded in 
then, the protective argument is to hold good, it ought | 1894. To an investor the yield works out at about 7} 
surely to prevail against the imposition of duties upon | per cent., for despite all the difficulties of the past six 
these classes of imports as well as cotton goods. It may | months, the Government has not made default upon the 
be said that in none of these branches of industry is National Debt. It is probable that a further advance may 
the Indian competition so effective as in the case of take place in Brazilian securities, since they have 
cotton manufactures. That, however, is only partially | powerful supporters, the financial agents of the Govern- 
true. It is, broadly speaking, only in the commoner | ment being, for instance, Messrs Rothschild and Co., 
classes of cotton goods that India competes with and also because many European investors are apt 
Lancashire, and that branch of the trade the Indian}to be influenced by their belief in the great 
manufacturers have already in free and unassisted | potentialities of the enormous extent of territory 
competition so largely monopolised, that they would which at present bears the name of Brazil. But there 
probably benefit very little, if at all, from the] are, we think, a number of considerations which should 
imposition of an import duty. In any case, the be thoroughly weighed by investors before they increase 
protective character of the duty could be largely their stake in Brazil, and which may, perhaps, rather 
obviated by exempting only the coarser classes of goods. tend to induce them to diminish their holdings when a 
Thus the Z'imes of India points out that ‘ leaving aside favourable opportunity occurs. : 
the fourteen crores worth of grey goods which came out First, it cannot be too strongly impressed upon the 
to India last year, there remain over ten crores worth public, that before the collapse of the Empire the 
of bleached, coloured, printed, and dyed cloth, the higher financial position of Brazil had long been in a very 
qualities of which are not competed against by the Indian | Unsatisfactory state. Year after year the Budgets 
mills, and a duty on which would not be protective in showed, almost without exception, heavy deficits, and 
any degree. Moreover, a considerable part of them are|the debt of the country increased rapidly, for economy 
used only by the well-to-do classes, and a duty on them| Was never attempted, and the revenue expanded 
would be no more burdensome on the poor than it would| Slowly. Since 1889, when Dom Pedro was deported 
be obstructive to Lancashire trade.” We know that|from Brazil, the debt has naturally been greatly 
against this it may be urged that if they were protected augmented, for although the form of Government has 
by a duty, the Indian manufacturers might be able to been termed Republican, as a matter of fact all power 
compete more effectively than they now can in regard to | 248 been exercised by self-seeking and none too scrupulous 
the finer goods, and we do not wish to belittle in the | cliques of political and military adventurers. In addition 
slightest degree the disturbing effect upon Lancashire trade | to the large amount due in Europe, there is also a big 
of such a change from existing conditions. Still, when | internal debt, whilst an enormous mass of paper money 
the protective argument is advanced, one cannot disregard | has been issued. It is, we need scarcely say, quite 
the fact that although it applies to a number of imports, impossible at present to give the exact amount of the 
no weight is being given to it except in the case of cotton debt ; but in all probability the total does not fall below 
goods, and that in this case it is only partially valid. £130,000,000, taking the milreis at par, and it may probably 
And the question remains whether, if all imports save| be considerably in excess of that sum. Further, the 
cotton goods are taxed, the effect will not be to protect | Government has incurred a great liability through its 
Lancashire to the detriment of the Indian manufacturer. | guarantees to a number of railway companies which do 
If coals, machinery, metals, &c., are to be enhanced in| 20t yield profitable results, and the burden which is thus 
price by the imposition of an import duty, the result, so thrown upon the revenue of the country would represent, 
far as Indian cotton factories are concerned, must be to | if it were capitalised, another £15,000,000 or £20,000,000 
increase the cost of production. Indian manufacturers | Of debt. Taken‘ altogether, the national liabilities of 
will thus be weighted in their competition with Lanca- | Brazil must approach to no less than £150,000,000, and 
shire, not only at home, but in all the foreign markets | this huge mass of debt falls upon the shoulders of a 
Which they now help to supply. That is an arrangement population which is not believed to exceed 15,000,000. 
with which Manchester may be very well content, but is] /m some circumstances such a debt, although exces- 
It one which we are justified in forcing upon India sive, might not appear dangerous, but we have to 
against her will? Mr Fowler would seem to think that | bear in mind that two-thirds of the population 
it is, but we certainly cannot agree with him. consist of half-breeds and Indians, whilst of the remain- 
ing one-third, which is white, a large proportion is to be 
found in the comparatively temperate southern provinces, 
such as Rio Grande and Sau Paulo. Much, we know, is 
said habitually in regard to the great ‘ potential” 
resources of Brazil, but those who do this consistently 
ignore the fact that the greater part of the northern 
provinces is unhealthily tropical, that the emancipated 
slaves are both indolent and inefficient, and that in con- 
sequence the labour question has not yet been solved. 
Finally, and nothing, perhaps, is of more importance in 
its bearing upon the financial future of Brazil, the com- 
ponent parts of this so-called Republic have but little 
power of cohesion. Some of the northern provinces, such 
as Bahia, are intensely clerical, and although too indolent 
to fight for the Empire, they certainly have little 
_ + &1X0t0 sympathy with the form of government that has for the 
oe a in the removal from office of the ‘man | past few years obtained at Rio de Janeiro. On the other 
— a * rought about the downfall of the Empire—| hand, the southern provinces, which were Republican in 
ee al Deodora da Fonseca. Asa consequence of feeling, even under the Empire, are not at all well 
ediee tn: for the time being of active hostilities, disposed to the adventurers who have managed to mono- 
ah n bonds have risen sharply ; but they still stand | polisethe central executive power. Infact, Rio Grande has 
comparatively low level. ow present quotations! been for a long time in a state of barely veiled rebellion, 
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THE POSITION OF BRAZIL. 

ALTHOUGH it is at present impossible to say whether 
the revolutionary movement in the wealthy and enter- 
prising Southern Provinces of Brazil—a movement which 

a its origin in feelings of independence that existed 
prior to the fall of the Empire—is likely to increase or 
diminish in strength, it is evident that the insurrection 
against the Peixoto Government has collapsed with the 
surrender of the fleet, which has been for some months 
intermittently bombarding Rio de Janeiro. The insur- 
rection, it will be remembered, broke out about six 
ae ago, owing to the initiative of Admiral 

ello, who sought to overthrow the President, 


General Peixoto, although the latter had been asso- 
ciated 


= ——— 









Il 308 


and San Paulo is but half-hearted in her adherence to 
the present confederation. These provinces, in fact, 
both politically and financially, have much more in 
common with Uruguay, which they adjoin, than they 
have with the North of Brazil. We do not wish to be 
alarmist, but these considerations should not be ignored, 
for they have not really been reduced in importance by 











Peixoto. It may be, of course, that when the latter 
retires, as he is about to do, from the Pre- 
sidency, his successor, who is a civilian, may 
pursue a policy that will tend to unite Brazil, 
and this, if combined with economy in finance, 








may avert the difficulties which 
near future. 
if faction continues to conspire against faction, as in the 
past few years, Brazil will inevitably become bankrupt, 
and will also, in all probability, undergo a process of 
disintegration. It is greatly to be hoped that the new 
régime will not repeat the evils of the past, for British 
investors have a great stake in Brazil. How much of 
their money has been sunk in the country we cannot 
estimate accurately, but the total is most likely as much 
as £50,000,000. In other words, the fature of Brazil 
concerns us as closely as does the future of Argentina. 


impend over the 





























IRON AND STEEL. 
Sincr the new year there has been a decidedly more 
hopeful spirit abroad, and some who are looked upon as 
authorities seem to desery a decided reaction from the 
depression which has hung over the trade of the country 
for so longatime. It is to be hoped that this view 
of the outlook may turn out to be correct, although the 
indications, so far as the trade in iron and steel are con- 
cerned, are very slight. The Board of Trade returns for 
the first two months of the year compare very poorly 
with those of former years. The figures are as follows :— 













1894. 1893. 1892 1891. 
Tons. Tons. Tons. Tons. 
335,665 ...... 388,889 ...... 380,988 ...... 438,000 





[t was, perhaps, too early to expect that any improve- 
ment which may have taken place should be manifest in 
our exports, and the figures of the next few months will 
be scanned with eagerness, to see if they confirm the more 
sanguine view now entertained. In the home trade there 
have been indications of more doing in several depart- 
ments, but mainly in connection with shipbuilding and 
engineering. This has caused more activity in Scotland 
and the North of England, and the volume of business has 
considerably increased during the last few weeks, although, 
unfortunately, even this improvement has been somewhat 
damped by the announcement that contracts for eighteen 
ships have been cancelled on the Clyde. The furnaces 
which were damped down during the mincrs’ strike in 
Scotland are gradually being got to work again, and in the 
Middlesbro’ district additional furnaces are being put 
into blast. The following table shows the number of 
furnaces working in the following districts, as compared 
with twelve months since :— 






















March, 1894. March, 1893. 












UII a sscesisccssav necaie |: Bae tee pears 89 
POONINNEL, oonCecasscnccunpavocross et ee 69 
Cumberland ..................00. Be? So hastibade.ce 33 

OO oisiccseksett¥es 189 191 


But the most satisfactory ground on which to base the 
expectation that ‘‘ better times are near at hand” is the 
fact that the causes of the late depression are open and 
manifest, and are of such a character as to point to the 
conclusion that time, which cures all things, will bring 
about achange in these adverse conditions. If we look 
abroad at other countries, we find the position of England 
is by no means exceptional, and it would not be difticult 
to prove, that, in comparison with some, our condition 

&$ In some respects been better than theirs. This is 
notably so'in the case of the United States of America, 
where the iron and steel trade has been more depressed 


} than in En@aec., As an illustration, we give the follow- 
} ing Ggures, to show. the, production of pig-iron in Great 
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the capitulation of the insurgent fleet to President | 


But if this should not be the case, and | 









inequality which exists between this country and 
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Britain and the United States during the past mal 
years :— 

















| 1893. | 1892. | 1891. ' 1999, 
———_— —__—- —_— one —|— \. f 
Tons, Tons. | Tons. | Tons, 
Production of United States...|7,124,502)9,157,000/8,279,8709, 
Production of Great Britain...i6,829,84116,616,890)7,228,496 7,875,130 








It will be observed that whilst the shrinkage in England 
amounted to a little over 1,000,000 tons between 1890 
and 1893, in the United States it was over 2,000,000 tons 
between 1892 and 1893. Referring to the United States, 
the Iron Age says: ‘“‘It may safely be said that the 
experience of 1893 in its percentage of shrinkage in the 
volume of business from that of the preceding year has 
broken the record. Never before was there such a rapid 
reduction in the demand for iron and steel. From the 
crude material to the most highly-finished products the 
curtailment of business was without precedent. The 
natural concomitant of such a condition of affairs was @ 
thorough demoralisation of prices. Values have tumbled 
lower than in any previous period of depression, and for 
some time the question of profits seems to have been 
eliminated from transactions. But leaving this dismal 
subject, what of the future? Will 1894 bring better 
times? Common-sense argues in the affirmative. We 
have faith that the worst is over, and that the experience 
of 1893 will neither be repeated nor even rivalled for 
years tocome. The revival of prosperity may be impeded 
by unwise legislation, but it cannot be completely 
checked.” This depression on the other side of the 
Atlantic was reflected in our exports of iron and steel to 
America, which suffered to the extent of about 50,000 
tons as compared with 1892. We may therefore fairly 
assume that so soon as the tariff agitation is over, trade 
will develop to a considerable extent, and we shall 
participate in the improvement. 

If we look to other countries, we see abundant reasons 
to explain much of the late depression. Brazil has been 
engaged in a revolution, which must seriously have 
interfered with business, and it is gratifying to see some 
signs of this struggle coming to an end. The Argentine 
Confederation still appears to be struggling with financial 
embarrassment, and until this is effectually removed, } 
business cannot be expected to proceed as satisfactorily | 
as we would like. India and other silver-using countries 
are still suffering from the uncertainty surrounding the | 
stability of silver prices, but there are some grounds for | 
believing that this difficulty will become less and less a8 
the value of silver recedes to about its normal level, 
There are indications that Australia is slowly recovering 
from the severe shock given to its credit by the bank 
suspensions of last year. 

It should be remembered there were evidences last 
spring of an improvement in iron and steel, but these 
disappeared under the unfortunate coal strike, which 
lasted for nearly four months, and which wrought 
unknown injury on all concerned. It certainly 
increased the foreign competition from which we had 
previously suffered quite enough, and it is matter fcr serious 
consideration to know that whilst the volume of iron 
exports from the United Kingdom decreased during the 
last four years, those from Germany steadily increased 
during the same period. If we compare the production 
of pig-iron in the two countries over a period of tea 
years, we have further evidence of the progress Germany 
is making in competition with us for the trade of the 
world. Between 1883 and 1893 the production of Get- 
many increased 40 per cent., whilst that of Great Britain 
decreased 20 per cent. These are facts which ought to} 
be carefully studied and investigated by those who 
resisted the last reduction in eolliers’ wages, the necessity | 
for which was largely based on the above facts. There ca” 
be no objection to the agitation for a “ living wage,” if the | 
conditions of trade will bear it; but with the great | 
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Continent, it_may be found impossible to comply with 
these demands. Provided there can be a levelling up 9 } 
the Continent, and the volume of trade is not decre 
by higher prices, then it will be possible to grant the 
higher wages demanded, . 
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unreasonable to suppose that we may be nearing the end 
of this long depression, and although the revival may be 
slow, there are fair grounds for anticipating a steady 
growth in the volume of trade. 


The following statement with regard to the production 
of pig-iron in 1893, and the stocks at the end of that 
year, has been issued this week to the members by the 
British Iron Trade Association, by which the data have 
been collected from the makers. 

The total quantity of pig-iron produced in Great 
Britain during the year 1893 has been ascertained by the 
British Iron Trade Association—through returns collected 
from the makers, and supplemented by the official 
records of the Cleveland Ironmasters’ Association and 
the Scotch Pig-iron Makers’ Association—to have been 
6,829,841 tons, as compared with 6,616,890 tons in the 
previous year. 


Of the total output for the year 1893, 3,665,537 tons 
were produced in the first, and 3,164,301 tons were 
produced in the second half of that period. There was 
thus a decrease of make in the second half of the year to 
the extent of 501,236 tons. This difference is, of course, 
mainly attributable to the great strike of coal miners 
in the Midland districts. 

The following table shows the production of pig-iron in 
each separate district in each of the last two years. It will 
be seen that there was a large increase in the Cleveland 
district, but that increase was only the recovery of ground 
‘that was lost in the previous year, when the Durham coal 
strike compelled a large number of the furnaces to be 
laid off for about three months. 

In Scotland the make of pig-iron for 1893 shows a 
falling off to the extent of 193,346 tons, which was} 
mainly attributable to a large number of furnaces having 
been blown out during the Midland coal strike, in order 
that the coal might be diverted from its normal use to 
meet the demands of manufacturers in Lancashire, 
Yorkshire, and elsewhere. At a later period of the year, 
the working of the furnaces in Scotland was, to a certain 
extent, interfered with by local strikes of coal miners. 

_ In Cumberland and Lancashire there was a slight 
increase of make in 1893 over 1892, but in both years the 
output was exceptionally low, owing, in 1892, to the 
Durham coal strike, which interfered with the supplies of 
fuel, and in 1893 to the low price of pig and the ditticulty 
experienced in manufacturing at a profit. 

Of the other districts it need only be said that there 
was a reduction of make all round in 1893, and that the 
principal falling off occurs in the districts that were 
chiefly affected by the great strike of coal miners in 
Derbyshire, Northamptonshire, Lincolnshire, Notts and 


Leicestershire, South Staffordshire, and South and West 
Yorkshire. 


STATEMENT showing the Propucrion of Pic-Iron in the 
Uxirep Kixepom in the Year 1893 compared with the Year 1892. 








Inc. (+) or 

Dec. (—) in 
. 1893. 1892. 1893. 
District. Tons. Tons. Tons. 
soreland ahi mutiiians 2,724,184 .., 1,937,469 + 786,715 
Beotland Mel ibbenianbitpscsate> 783,967 977,213 —193,346 
NE Sr svecsisous 580,884 574,246 + 6,635 
a ares Dsihiedvdeccleen 593,488 591,976 + 1,512 
> ache eee 679,595 653,300 — 3,105 
He eehire ..s.nssssenscees- . 194,316 212,079 — 17,763 
porthamptonshire minbeas 142,282 161,956 — 19,674 
rh ea eo 157,973 241,842 -— 83,869 
Nott and Leicestershire. 201,357 276,173 — 74,316 
ont Staffordshire........, 190,365 238,846 — 48,481 
S. Stalls & Worcestershire 329,431 346,725 — 27,294 
— and West Yorkshire 155,598 244,742 — 89,144 
. ala iecvbicscenset 38,441 50,107 — 11,666 
[ orth Wales.................. 30,527 ... 45,573 — 15,016 
ther districts... iccence * MSE ose - S4568 — 7,110 
BIE ase eeaee 6,829,841 ...6,616,890 ... +212,951 


In the next table the quantities of each of the prin- 


cipal descriptions of iron produced during the year 1893 
ate set out in detail. oe 


ll 
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Looking at the position all round, we think it is not | Staremenr showing the 
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i Qeaureans of each Description of IRON 
PRODUCED during the Year 1893 in DirrerReNT DistRIcTs. 























= 
Spiegel- 

For eal deni yout 
District. and |Hematite Ferro | Basic. | Totals. 

Foundry Man- 

ganese. | 

Tons. | Tons Tons. | Tons. | Tons. 

Cleveland ............ 1,388,043) 1,288,887 47,254 * (2,724,184 
Scotland............... 444,867 315,000 ... | 24,000 783.867 
Cumberland ......... 65,402} 480.824 34,658 ... | 580,884 
Lancashire °......... 81,638, 466,751 35,376, 9,723, 593,488 
South Wales......... 65,969} 579,158 29,419 5,049 679,594 
Lincolnshire......... 183,548) a «. | 10,768 194,316 
Northamptonshire .| 142,282 iar + wee |: 142,282 
Derbyshire........... | 157,973 | a 157,973 
Notts. & Leicester.| 201,357 woe, | 201,357, 
N. Staffordshire “| 185,965 5,000, 190,365 
S. Staffs. & Wo’ster.| 277,900 ee 51,531 329,431 
S. and W. Yorks....| 103,031 wo | 52,567, 155,598 
Shropshire............ 24,786 7 a 13,655 38,441 
North Wales......... Doce | 22,979, 7,548, 30,527 
Other districts ..... 27,533 f0e ea 27,538 
Totals ........... 3,349,694|+3,130,620, 169,686 179,841 6,829,841 


* Included under heading of hematite, 
+ Includes the basic iron produced in Cleveland, 


I1.—Stocks or Pia-ion. 

The stocks of pig-iron appear to have considerabl y: 
diminished in Cleveland and in Scotland during the year 
1893, while they have largely increased in Cumberland 
and in Lancashire. The increase in the case of Cumber- 
land amounted to over 82,000 tons, and in the case of 
Lancashire to over 57,000 tons. The explanation of this 
large increase is no doubt owing to the fact that in 1892 
there was a large reduction made owing to the Durham 
coal strike, so that requirements had to be met to a 
certain extent from stock, whereas in 1893, although the 
make was only slightly larger than in the previous year, 
the demand was less active. In other districts, stocks 
have not been much different from the position at 
December 31, 1892. The details of the stocks in each of 
the principal districts are appended. 

STATEMENT showing the Srocks of Pic-IRoN in Makers’ 


Hanps and in Warrant Stores at December 31, 1893, compared 
with those at the corresponding date of the previous year. 














Dec. 31, Dee. 31, Increase Decrease 
1893. 1892. in 1893. in 1893. 
District. Tons. Tons. Tons. Tons. 
Dlevelan™ cf....iécicss decades 162,834 ... 236,756 ... 73,982 
PDNIMIM Sis padiysioeavaneere 381,790 ... 443,646 .., van 61,856 
Cumberlandt............... 150,168... GOa8O ... SBBEa sco: ses 
Lancashire................0 75,462 LE GOe ise OPER ise, ane 
South Wales............... 24,572 $0,179 ... ue 5,607 
Lincolnshire ............... 3,086... ° 2,962... bie It 266 
Northamptonshire ...... 3,327 ... 896... 2,431... its 
RNIN cs iccensscersetensa 3,700... §,lil ... én: lo ee 
Notts and Leicestershire 2,000... 6,336 ... ag we «© 4, 3D 
North Staffordshire ...... 17,604 ... 16,642 ... 962 ... a 
South Staffordshire and 
Worcestershire ......... 20,090 ... 17,339... 2,751 ... oops 
South & West Yorkshire 13,432... 12,822 ... Gi6 5... oon 
Shropshire ............cceses 18,609 ... 11,250... 2,359 ... Nh 
North Wales ............... 260271 ::. “2:09 ... owe 639 
Other Districts ............ 7,040 ... 8,808 ... bis Gol RES 
TEGNMNL civcsabacdsippeton 868,730 ... 872,095 ... 149,450 ... 152,815 


* Not including stocks of of hematite and basic iron in makers’ 
hands, which are not published, 

+ Not including stocks in hands of one important firm, for its 
own consumption. 


The total average number of. furnaces at work in 1893 
was less than in any previous year in the history of the 
pig-iron trade of Great Britain for a period of at least 
thirty years. Only 310 furnaces were at work on an 
average of the period, while 385 furnaces were un- 
employed, the total number under both headings being 
695. What has been specially remarkable of late years has 
been the great reduction in the number of furnaces, both | 
of those erected and those in blast. In 1878 there were 
no fewer than 948 furaaces standing in Great Britain. 
In 1893 this number had been reduced to 695, so that in 
the interval some 253 furnaces must have been removed.. 
In the interval, it need hardly be added, there was 
a great increase of efficiency and economy in the,| 
furnaces that were left. This efficiency is illustrated by 
the fact that in 1879 the average make of pig-iron per’ |} 
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furnace in operation in South Wales was only 13,000 

tons, whereas in 1893 the average had risen to 30,890 tons. 

STATEMENT showing the Propuction of Pic-tron in Different 
Districts of Great Brirars, the Average Number of 
FuRnNACcEs in Buast, and the AVERAGE ANNUAL OvTPUT of Pig- 
IRON per FURNACE. 


Average Annual 
Output per 
Furnace, 
Tons. 
32,049 
14,790 
31,099 
29,674 
30,890 
19,431 
13,550 
10,518 
15,489 
12,651 
13,734 
11,969 
6,989 
10,176 
13,766 


Make of Pig 
in 1893. 
Tons. 
BIBI. ccnsscnssvenonce 2,724,184 
Scotland 783,867 
580,884 


Average 
Furnaces 
in Blast. 


Lancashire 

South Wales............... 
Lincolnshire 
Northamptonshire 
Derbyshire 

DRM OD: ccvieGovccvaes eves 
North Staffordshire ... 
South Staffordshire ... 
S. and W. Yorkshira 
Shropshire ........... ... 
North Wales ........ 
Other districts 


155,54 
38,441 
30,527 
27,533 


Total and averages... 6,829,841 310 22,032 


According to this record, Cleveland leads the iron- 
making districts of Great Britain in the efficiency of its 
furnace plant, with an average of 32,049 tons. Cumber- 
land comes second with an average of 31,099 tons, while 
South Wales comes third with an average of 30,890 tons. 
It will be remarked that Lincolnshire and Northampton- 
shire, which are smelting ores of much the same 
character and richness as those that are indigenous to 
Cleveland, do not average more than one-half the output 
of the latter district per furnace employed. This great 
difference may be largely due to the greater efficiency 
and more modern features of the plant employed in 
Cleveland, but it is also largely owing to the fact that 
nearly 25 per cent. of all the iron now made in Cleveland 
is hematite, in the smelting of which much richer ores 
are employed. It may be added that in Pennsylvania, 
where more than one-half of the total make of American 
pig in 1893 was produced, including a considerable 
quantity of charcoal iron, the average output per furnace 
employed in that year was 44,000 tons, or J2,000 tons 
per furnace more than the highest average recorded for 
Great Britain in the same year. 


THE BANK OF SPAIN IN 1894. 


Tur annual report of the Bank of Spain for 1893 opens 
with the statement that during last year the principal 
features of the operations of that establishment have 
been a continued decline of its purely commercial 
business of every kind, and an increase of its business 
with the Imperial Treasury and with the Treasury 
of the Island of Cuba. 

The Bank, during the year discounted bills to the 
amount of £36,253,729, being a decrease of £1,920,000 
on the previous year. The discounts of Treasury 
paper show a decrease, because the old arrange- 
ments between the Bank and Treasury came to an end 
in the first half of 1893, but the decrease was more than 
made up in the second half-year by the amount of 
Treasury bonds that the Bank received at the winding-up 
of the old arrangements with the Treasury, and which 
the Bank has still on its hands. The total transactions on 
accounts current in 1893 represented £390,760,000, which 
is a decrease of £25,320,000 on the corresponding figures 
of 1892, and the balance of the accounts current 
at the end of 1893 was £13,712,365, that is to 
say, about one million sterling less than the 
figures at the end of 1892. The cash deposits 
showed a decrease of £240,000. Other items of less 
importance also show a steady decline. It is not, there- 
fore, surprising that the profits accruing from the 
mercantile operations of the Bank of Spain in 1893 show 
a decrease of £150,444 on the figures of 1892. These 
mercantile operations of the Bank yielded a net profit of 


, £753,221 out of the total profits of 1893, which amounted 


to £2,805,607, the difference between these two figures 
representing the profits that the Bank made out of its 


} Operations with the Imperial Treasury in Spain and 


with the Cuban Treasury. 
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The Bank of Spain made two advances in 1893 to 
the Cuban Treasury. The ‘first of these amounted 
to £240,000 and the second to £440,000—in all, £680,000. 
The Cuban Treasury. gave as a guarantee a little over 
£800,000 of its ‘‘ Billetes hipotecarios ” or Cuban Treas 
bonds, that have a lien on the revenue of the Cuban 
Customs, and which are the only Spanish colonial 
security guaranteed by the Imperial Treasury. Though 
the Bank’s report opens with the statement that 
friendly and cordial relations have been happily kept 
up between the Bank and the Treasury, it goes on 
to say that the governor and board of directors 
had to protest against some of the principal measures of 
Seiior Gamazo’s policy in 1893. The Bank was not 
successful in the efforts that its board made to dissuade 
the Government and the Cortes from creating a tax of § 
per cent. on the capital of the 4 per cent. redeemable stock 
issued in 1882 and 1891. The Bank deprecated the imposi- 
tion ofa tax that has affected the most popular of Spanish 
State securities, and that is, moreover, prejudicial to 
the shareholders of the Bank, seeing that at the 
end of 1893 the Bank held £16,774,331 of the 
redeemable 4 per cents. of 1882, and £255,148 of the 
redeemable 4 per cents. of 1891. Another measure of 
Senor Gamazo against which the Bank of Spain pro- 
tested was an annual tax of five centimos per hundred, 
that is paid in the shape of a stamp affixed to the State 
paper and all sorts of industrial and mercantile securities. 
Than this, few taxes of the late Finance Minister excited 
more animus and opposition in financial and commercial 
circles in Spain, especially because he had taken pre- 
cautions to prevent the holders of such securities, and 
the brokers, bankers, and establishments of credit, from 
eluding this impost. The Bank of Spain, however, as the 
report shows, did succeed in inducing Senor Gamazo to 
make an exception in its favour on the understanding 
that the Bank will not have to pay this tax ‘on the 
State papers and securities that it holds, as long as it 
does not sell them, and as long as it keeps them, as it had 
always done, out of circulation. 

In June, 1893, under a law that Parliament voted 
in its last session, the Bank of Spain and the 
Treasury were authorised to wind up the arrangements 
under which, for five years, the Bank had undertaken all 
the Treasury services in the provinces, the payment of 
the debt coupons and amortisation, and had advanced to 
the Treasury £6,600,000 at 3 per cent. for the floating 
debt. Under this law of June, 1893, the Treasury and 
Bank were to liquidate their accounts, and the Treasury 
was to hand to the Bank the equivalent of the balance of 
its advances in Treasury bonds—obligaciones del tesoro— 
bearing 5 per cent. interest, and reimbursable on June 
30, 1894, on the understanding that the Bank was to be 
at liberty to place as many of these bonds as the general 
public would take. The report states that the Bank 
received £13,244,480 of these bonds on June 30, 1893, 
and placed £3,040,280 of the same in the last six 
months of the year, and £620,620 in the first two months 
of 1894. It was also arranged by the above law 
that the Bank should open with the Treasury an account 
current of payments executed and monies received for 
the Exchequer, this account to bear interest at the rate 
of 3 per cent. The Bank finally agreed to open to the 
Treasury a credit of £2,000,000 at 3 per cent. interest for 
floating debt purposes during the year 1893-4, and the 
Treasury had very largely used this credit before the end 
of the first half of the present financial year. Under 
the law alluded to, it was implied that this credit 
of £2,000,000, the Treasury bonds, and all the Bank 
credits against the Treasury, should be liquidated 
and settled before the end of 1893-4, as the Govern- 
ment expected to be able before that date to con- 
solidate all its arrears, deficits, and floating debt, by 
an issue of £30,000,000 nominal of interior or exterior 
4 per cent. Consols. Nor is this all that the Bank of 
Spain did for the Treasury in 1893, as it placed at the 
disposal of the Minister of Finance on July 1, 1893, the 
third instalment of £2,000,000 that the Bank hb 
un tertaken to advance, without any interest, under the law 
of 1891 that prolonged its Charter until 1921, and 
which was destined, like the two first instalments 12 
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1891-2 and 1892-3, to cover the extraordinary war, 
marine, and public works credits of the Budget of 
1893-4, thus helping to reduce the deficits of three 
suecessive Budgets. The Bank also in 1893 finished 
reimbursing the £2,000,000 that the Banque de Paris et 
Pays Bas in Paris had advanced in 1892 to enable the 
Spanish Treasury to cover the coupons of its exterior 
debt during a couple of quarters in 1892. 

The Bank report shows a loss, of £33,057 in the 
coinage of silver, which the Madrid Government 
fortunately seems to have restricted last year. The 
Bank also incurred a loss of £26,183 in the purchase of 
gold. The Bank had been authorised in 1891 to 
increase its note issue, if necessary, from £30,000,000, 
the extreme limit of the previous seventeen years, to 
£60,000,000, on condition that it would always hold, 
in equal quantities of gold and silver, cash equivalent 
to the third part of its issue of notes. The report for 
1893 states that the note issue was only increased 
£1,720,000 in that year, but at the same time the propor- 
tion of cash in hand (gold and silver) was increased from 
42:44 per cent. at the close of 1892 to 46°70 per cent. at 
the close of 1893. At the end of 1893 the note issue 
amounted to £37,106,178. During the year the highest 
figure reached was £37,786,293, and the lowest 
£35,116,358. Since the end of 1893 the note issue had 
risen to nearly £38,000,000, and last week it stood at 
£37,255,351. 

The report winds up with the statement that the profits 
for 1893 amounted to £2,089,607, and the general expenses 
to £500,424. These profits were chiefly obtained in the 
business of the Bank at Madrid, as only £224,359 out of 
the net profits of £1,585,185 accrued from the business 
in the fifty-eight provincial branches of the Bank. The 
board of directors were able to recommend the distribu- 
tion of a dividend of £2 in the first half of 1893, and a 
dividend of £2 8s for the second half of the same year, to 
the 300,000 shares of the bank. This dividend absorbed 
£1,320,000, aud £248,767 had to be paid to the Treasury 
in virtue of the tax on net profits, which left a balance of 
£16,419, that is carried forward to 1894. 

The report has given a fresh impetus in Spain to the 
criticisms of the Press and of the commercial and finan- 
cial classes in that country, who condemn the too close 
connection that exists between the Bank of Spain and 
the Treasury, a connection which is chiefly responsible 
for the present very unsatisfactory state of the finances, 
the trade, the monetary situation, and the agricultural 
and mining interests of Spain. 








BUSINESS NOTES. 


_ The Late Australian Banking Crisis —A very interest- 
ing paper on this subject was read on Wednesday evening, 
before the Institute of Bankers, by Mr Nathaniel Cork, 
of the Commercial Bank of Sydney. In this the story of 
the crisis, how it originated, how it developed, and how 
it was grappled with, is graphically told. But without 
following Mr Cork through his detailed narration, it will 
suffice here to note that in his opinion, and that of the 
anking authorities which he cites, an over lavish supply 
of British capital was at the root of all the recent 
financial troubles of the colonies. Of the land boom 
which preceded the banking crisis, one colonial banker 
Writes : “The supply of money sent from England was in 
~_ excess of any healthy demand that existed, and led 
: the inevitable land and company booming that inflated 
~ values of almost all properties in the colonies to an 
; reme degree. And another of Mr Cork’s corre- 
pondents speaks of it as a ‘‘ debauch of British money.” 
oe the banking crisis itself. The approximate 

eee that, Mr Cork holds, came from this side, and 
— - it to the fact that through their system of col- 
a ig eposits here the younger colonial banks and others 
oe pouring money into the colonies, especially Victoria, 
Siidciotet Ww hen banking advances should have been rigidly 
which ns He adds, moreover, that “the system by 
ead ” deposits were obtained must be con- 
bringing a omissions were paid to solicitors and others 
ing deposits, and touting agents were employed 
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in the North. Depositors far away from the field of 


the bank’s operations, who could know nothing of 


the unsettled condition of Victoria, were encouraged by 
agents, who, let us hope, were equally ignorant, to 
lend out their money in this favourite form of invest- 
ment.”’ And, finally, speaking of the indebtedness of the 
colonies to this country, he says : ‘‘ No one who knows 
Australia has any doubt as to the security, but I think 
that all bankers are agreed that, for the good of the 
colonies, the heavy payment to the outsider for interest 
should not be increased.’”’ Mr Cork is, we think, too much 
inclined to shut his eyes to the faults of Australia herself, 
and to put too much blame on the shoulders of the 
British investor. But however that may be, there is no 
doubt that we did minister far too freely to her excesses, 
and that the wise course now is to leave her for a time to 
her own resources. 


The Trustees and Executors’ Corporation.—The meeting | 


of shareholders held by order of the Court on Monday last, 
did little towards disentangling the affairs of the Corpora- 
tion from the almost hopeless muddle into which they have 
been allowed to drift, and unless at the adjourned 
meeting on Monday next some tangible scheme be 
adopted, it is to be feared that the creditors’ petition for 
the winding-up of the concern will be granted. Lord 
Rookwood, who had the courage to preside, ofic:ed a long 
and elaborate apology for the results of the board’s 
mismanagement, attributing the company’s misfortunes 
to the Baring crisis, the collapse in silver, the 
widespread trade depression, the misjudged ‘boom in 
sugar,” and so on. It needed greater powers of persuasion 
than Lord Rookwood possesses, however, to convince the 


shareholders that the directors had simply been the | 


victims of circumstances, and that depreciation and 
actual losses of a round million sterling, or, roughly, 50 
per cent. of the assets as stated at the end of 1892, had 
actually occurred in the succeeding twelve months. Nor 
was the chairman any more successful in attempting to 
justify the payment to the holders of the founders’ shares 
of about £160,000 in four years, on an outlay of £300. It 
is difficult to understand how a body of business men 
could have imagined that business of the kind which 
enabled such huge profits to be handed over to the founders, 
could be in the permanent interests of the Corporation. 
It would be useless to deal at length with the chairman’s 
statement. Lord Rookwood did his best under the 
circumstances ; but his case was really too bad to admit 
of satisfactory explanations. He might, however, have 
mentioned what has become of the profits of about 
£56,000, which the report for 1892 stated ‘ had 
accrued during that period, but which, owing to certain 
formalities, have not yet been received.”” Perhaps the 
item was considered too unimportant to mention; but 
after all, it is about equal to the net income for the past 
two years, after deducting the debenture interest. It is 
now hoped that a scheme of reconstruction may be formu- 
lated which will meet the claims of the creditors, who 
are really the masters of the situation, while conserving 
what is worth keeping of the business of the Corporation. 
But before accepting any such scheme, the shareholders 
should insist upon a proper provision for a thorough 
investigation into the whole of the proceedings which 
have led up to such disastrous results, and for whatever 
legal steps may be found necessary to obtain restitution 
from those who may be adjudged liable to make it. In 
one matter it is practically admitted that the directors 
acted u/tra vires, and, without any great uncharitableness, : 
it may be suggested that in some of their other transac- 
tions they may possibly have aeted illegally. In any 
case, the shareholders will ‘have to act with great cir- 
cumspection if they are ever to get anything out of the 
wreck. 


The French Budget.—The French Budget for 1895 will 
not be submitted to the Chambers before Kaster, but 
a note on the general lines of the estimates has been 
communicated to the Press. The Minister of Finance 
appears to have had an unusual difficulty in making 
the receipts balance the expenditure. One of the chief 
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causes of his embarrassment, as it has been to his 
predecessors, is the great sum that has to be provided 
for guaranteed interest to the railway companies. 
It amounted to £3,200,000 in 1893, and will reach 
£4,800,000 next year. The Government wishes the 
companies to raise the money themselves each year by 
issues of debentures, undertaking to pay the interest and 
sinking fund instead of the capital. Some of the 
companies have consented, but reluctantly, as they 
have to issue debentures for extensions on their own 
account, and an additional £4,000,000 or £5,000,000 
put on the market. every year will depreciate the selling 
price at which the debentures will be taken up by the 
public. That difficulty overcome, there remained a 
deficit of £5,600,000 to meet, of which £3,200,000 were 
for new expenditure, including £640,000 for naval and 
military armaments, and £2,400,000 for reduced esti- 
mates of income and for certain exceptional resources 
employed this year, and which do not recur. The recent 
conversion of Rentes produces a saving of £2,720,000. 
The increased duty on wheat is estimated to produce 
£800,000, and it is proposed to cover the remaining 
deficiency by the issue of debentures by the railway 
companies for a part of the guaranteed interest, and by a 
tax on domestic servants, estimated to produce £1,120,000. 
The Minister of Finance proposes also certain new taxes as 
substitutes for some of the present charges. Among them 
is the usual scheme for a reform of the drink duties, by 
suppressing a part of the taxes on what are called 
hygienic drinks—that is to say, wine, beer, and cider— 
and increasing that on alcohol. This reform has formed 
part of every Budget for some years past, but it gives 
rise to such conflicts of interests, that no Minister of 
Finance has yet been able to carry it through. The 
great novelty of the Budget will be the proposal to change 
the present house-duty paid by the tenant, and the 
doors and windows tax, into an income-tax based on the 
rental, which is to be taken as an indication of the 
income, and is estimated to produce £5,480,000. The 
note states that account will be taken of the relative 
dearness of rentals in small localities and great towns. 
Reductions will be allowed up to 80 per cent. for large 
families and families in poor circumstances, and exemp- 
tions for small tenements. The tax on domestics is also 
to be graduated according to the rental, and to be reduced 
one-half for families employing only one maid-servant. 
It is doubtful, however, whether such a programme could 
be carried out this year, even if the reforms were to 
meet with the approval of Parliament. The Budget will 
be presented two months later than usual, and the 
committee and sub-committees in the Chamber will not 
fail to exercise their prerogative of modifying it in its 
details, and proposing a Budget of their own in place of 
that of the Minister of Finance, which will probably not 
come up for discussion before the autumn session. 





































































The Scotch Railway Dividends.— With the declaration 
of the North British dividends on Thursday, the general 
results of the Scotch railway half-year are now known, 
although the details will not be available until the North 
British report is issued. Compared with the corre- 
sponding half-year in 1892-3, the statement is as 
follows :— 



























1893-4 | Compared with 1892.3, 
a _— cs se se 
i ~ g ' 22 g| 
} 52> | Amount | > Amount 
| Ft (SS | Carried | a 3oéé noted 
var ee o. Forward | ©4rnings = .< Forward 
i | = 28 
geo ig AS led as 
Caledonian ........ seseee «eee! 1,732,562) 43 | 8.096 | + 63,72)+ 4 | + 2033 
Glasgow & South-Western) 648,265, 6.706 — 14.7621 | + 1303 
Great North of Scotlsnd.... 198,974) 34 2117 | + 3,754'4+ 4 ~ 188 
North Briti-h Deferred .. | 1 9,900 |... I+ | + 3962 





Each of the companies, except the Glasgow and South- 
Western, has thus enjoyed a period of substantially 
greater prosperity than fell to its lot last year. The 
marked difference in results between the Glasgow and 
| South-Western and the two other principal companies 
is probably due, to some extent, to the circumstance 
jthat the former obtained special traffic advantages 
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committed to further extensive expenditure on capital 


is supplied in this month’s Labour Gazette, which also 
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during the half-year ending January 31, 1893, in con. | 
sequence of the hostility aroused among Scottish traders | 
by the Caledonian-North British agreement, a feel. 


| 
ing which has now to # great extent subsided. More. 





over, the Glasgow and South-Western, while it hag 
shared in the increased Scotch mineral traffic which 
resulted from the strike in England, has lost more than 
an equivalent amount of goods traffic in consequence of } 
the disorganisation of its southern connection—the Mid. 
land—from the same cause. The Caledonian Company; 
with an increase: in revenue amounting to £63,725, 
augmented its expenditure to the extent of only £15,000, 
and was thus enabled to carry a sum of £48,726 more 
than last year to the credit of net revenue. There was, 
in the meantime, no increase in preference charges, the 
company’s capital expenditure having been provided for 
by the issue of Ordinary stock, the increased dividend 
being paid upon a sum of £633,322 in excess of that upon 
which 41 per cent. was paid at the corresponding period 
last year. The North British, on the other hand, has 
had to provide a considerably larger sum for pre-ordinary 
interest, and that both companies are able to pay 
dividends on their ordinary stock is a satisfactory result 
for the proprietors. It is well to bear in mind, however, 
that the increased earnings are largely due to the 
adventitious gain derived from the coal traffic to 
England during the strike, and that both companies are 


account. 


Labour Disputes in 1892 and 1893.—The Blue-book in 
relation to strikes and lock-outs for 1892 has not yet been 
presented to Parliament, but asummary of the information 


gives a preliminary calculation of the results of trade 
disputes in 1893, so far as they can be gathered from the 
returns received, which are not yet complete. From the 
figures given it would appear that wholly successful 
strikes were not so numerous in 1892 as in either 1891 or 
1893. The persons engaged in successful strikes in 1892 
comprised only 21 per cent. of the actual number of 
strikers, as compared with 26 per cent. in 1891. The 
strikes returned as partially successful, however, 
accounted for 48 per cent. of the persons affected, against 
37 per cent. in 1891, while the totally unsuccessful strikes 
embraced 30 per cent. in 1892, and 35 per cent. 
in 1891. The cost of strikes cannot of course be accurately 
arrived at, but the aggregate amount of fixed capital 
laid idle owing to disputes in 511 establishments making 
returns, is estimated at £19,000,000; and the cost of 
laying down, maintaining and restarting works thus laid 
idle is returned by 475 firms as amounting to £165,386. 
The total wages not paid during the period of disputes 
amounted, according to the estimates of employers, t# 
£485,000 per week, and according to the estimate of 
trade unions to £496,000 per week, compared with 
£381,000 per week for 1891. For various reasons, how- 
ever, it would be fallacious to assume that this amount of 
wages was actually lost. The figures for 1893 are of 
more interest, since they embrace the results of the 
cotton strike at the beginning of the year, and the great 
coal strike in the autumn. The results to the persons 
engaged are summarised as follows :— 
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} Causes or Objects of Disputes. 
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From this it would appear that by far the larger number. | 
of strikers in 1893 were either ‘successful or partiall 
successful, this result, as compared with the com 
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non-success of strikes in 1892, being due probably to the 
inclusion of the coal dispute as a success for the men— 
which it was nominally, at any rate, since they returned 
to work without submitting to a reduction, the demand 
for which was the original cause of the cessation of 
work, 





The Copper Production of the United States.— 
According to the Engineering and Mining Journal of 
New York, the total production of copper in the United: 


States in 1893 amounted to 147,459 tons, of which 
144,011 tons were obtained from domestic, and 3,448 
tons from foreign ores. The largest contributor to this 
total was the State of Montana, whose production is set 
down at 67,006 tons ; next comes Michigan with an out- 
put of 50,653 tons, which is followed at a long distance 
by Arizona, with an output of 19,517 tons. The exports 
of copper from the United States during the year are 
estimated by the Journal at 80,387 tons. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 


£ 
Mr John Knowles, late of Westwood, Pendlebury, J.P., D.L. 531,604 
Mr Frederick Tooth, late of Park Farm, Sevenoaks, Kent... 347,000 
Mrs Sarah Charlotte Bentley, late of 2 Leamington villas, 


SNE WO ID isd sn bb acanteds nes obk}s tldieddaunnab Gites 52,000 
Mrs Grace Isabella Bosanquet, late of 15 Prince of Wales 

NIN AMIE MAINE ah 8 oe cask acs hada Gesichaaneniniies 51,000 
Mrs Catherine Gilbey, late of 51 Portland place ............... 40,000 
Miss Mary Ann Josephine Harriet Lombard de Luc, late of 

The Limes, Honor Oak road, Forest Hill .........-02...-...4. 38,000 
Mr Alexander Browne, J.P., D.L., late of Doxford Hall, 

Northumberland ............... Tie tat RNB eee ge teh Aci 29,000 
Miss Frances Charlotte Hilaire Coulthard, late of Binstead 

Spee, SONI, TEND 5. 22512, o lo detncs fckbeease ndate wens hiss 25,000 
Mrs Mary Elizabeth Cordelia Landers, late of 7 Bryanston 

iy SONAR I ici ch na bc gctpenebaperannysconasap cemudhoaes 19,000 
Dame Charlotte Isabella Balfour, late of 6 Cleveland 

I Ne a ac aeeepavntnacbnanauearaanuns 17,000 


AccorpinG to the official statistics, the total value of 
imports into Greece for the year 1893 amounted to 
£3,659,397. The imports of the previous year amounted 
to £4,772,240. There is thus a noteworthy decline of 
£1,112,843, representing a falling off of £178,637 in 
Customs receipts. The decrease in importation is 
especially observable in textile fabrics and manufactured 
articles. The total value of exports in 1893 was 
£3,521,354, as compared with £3,290,458 in 1892. Of 
this total, the value of the currants exported during the 


ha amounted to £1,850,986, against £1,629,972 in 


Wiru reference to our remarks in last week’s issue in 
regard to the proposal to pay off the City of Cape Town 
Five per Cent. bonds, it is satisfactory to find that the 
energetic protest raised on behalf of the bondholders has 
proved effective, Messrs Davis and Soper, the London 
agents for the loan, having received a cablegram can- 
celling the drawing of the £90,000, and giving instructions 
to proceed with the drawing of one ver cent. only on 
account of the sinking fund. Although, however, the 
threatened injustice has in this instance been averted, 
the fact remains that similar confiscations of accrued 
market values have been allowed before when carried 
out by powerful Governments, and when, consequently, 
the amount involved was much larger. It is desirable, 
therefore, that the Stock Exchange should let it be under- 
Stood, that in case any further operations of this kind 

attempted, its protest will be equally determined, 
whether the action be taken by a strong foreign Govern- 
ment for the redemption of a loan of, perhaps, several 


millions, or by a municipality for a comparatively 
small sum. 


Sorergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Th Paris, March 15. 
gine returns of the Bank of France for this week, last 
» and the corresponding week of last year are as 
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DEBTOR. . 
_— 15, 1894. Mar. 8, 1894, Mar. 16, 1893, 
e f e f c 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 0 .,., 182,500,000 © 
|| Profits in addition to, capi- 
tal (Art Law of June 9, 
MNEs. whtexioteguewrinenes 8,002,318 54 ... . 8,002,313 64 ... 8,002,318 64 


Reserve of the Bank and its 


brancheg........... ... 22,105,750 14... 92,106,750 14 .,. 22,105,750 14 
Reserve of landed property 4,000,000 O ... 4,000,000 O .., 4,000,000 0 
Special reserve.................. 8,407,444 16 ., 8,407,444 16... 8,497,444 16 

otes in circulation ........ 3,507,486,845 0 ...8,507,%33,840 0 ...8,448,829,355 0 
Interest on securities trans- ' 

ferred or deposited...... 12,566,313 22... 13,333,233 87. .... 112.741.7183 81 
Bank notesto order,receipts 

payable at sight ......... $6,008,507 11 26 319,580 29... 42065,399 55 
Treasury account current 

cts ican intecnseeis 116,756,423 58 ... 115,386,402 80 ... 85,634 495 33 
Current accounts, Paris.. 349,806,801 30 ... 362,347 2°6 45 324,036,931 47 

Do branch banks............ 51,247,592 O ... 51,345,699 O 65, 07 4'7 0 
Dividends payable ............ 2,687,281 25 .. 2,809,838 25 2,571,524 26 
Discounts and sundry inte- 

Pao tenkedhscgintacsces 06 ae 4,087,233... 4.8. 4,679 995 95 4,337,179 09 
Rediscounted the last six 

MI aiccevictacsecashocs 1,022,574 77 . 1,02?,574 77 394.831 64 
SUNArFICB..,......sscecssccesscereee 42,150,016 68 ... 46,749,977 85 47,: 57,150 62 





Total .........c0000-++.4,349,686,504 79 ...2,366,245,576 7  ...4,258,682,405 60 


CREDITOR. 
Cash in hand and in branch t C t 0 f ° 
a ee 2,987,383,403 75 . 2,989,931,6412 9 ,. 2.923.062.5428 77 
Commercial! bills overdue 19,718 56... 60,574 95... 519,493 56 


Commercia) bills discounted 

in Paris not yet due ... 
SOOPOUES THIS! F.....cocckssee 
Commercial bills, branch 


185 681,620 92 


239,972,697 62 
eo 55,000,000 0 


. 241,755,466 41 


MMI cckves cicisseacesresee 372,408,675 0 ... 388,033,983 O ... 301,111,673 0 
Advances on deposits of 

DNS sasnee - sncddobices 567,000 0 871,000 0 ,., 1,923,200 0 

Do in branch banks ...... 656,100 0, 66390 0 .. 1268872 0 

Do in public securities .... 122,251,558 30... 122,540,605 93)... 154 489.291 92 

Do by branch banks ...... 161,099,351 166,172 768 0 ... 165,976,695 0 


Advance to the State (Con- 

ventions, June 10, 1875, 

and March 29, 1878) ... 140,000,000 0 ... 
Government stock reserve 12,980,750 14 


140,000,000 0... 
12,980,750 14 


140,000,000 0 
12,930,750 14 














Do disposable ............+5 99,606,733 93 ... 99,626,5¥2 83 .. 99,627,260 38 
Rentes Immobilisées (Law 
of June 9, 1857) .....-... 160,000,000 QO ... 100,000,000 0 .,, 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... . .. 18,155,852 44 .. 18,307,964 64 13 241,312 0 
Expenses of management... 1,782,198 92 ue 1,690,345 1 1,677,333 25 
Employ of the special re- 
BEFVO cecceccee ss cvcveesosces 8,407,444 16... 8,407,444 16... 8,407,444 16 
BONO icsincctessec000 84,444,740 98 ... $4,678.207 91 95,724,915 40 
DES sicpciccvsasiwxns 4,349,686,594 79 ...4,365,245,876 7 ...4,258,682,405 5g 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs 
NONE: Lc aiccrcctascasarenapuascrassansetacesaguoseecssekagel 253, 05 
TLERSUTY BOCOUNE. 5.0055 .ccccscnves ddcedossecesjce.ey co svsepecce . AOFH OUR 
CN soc nraccuanenn cucamaainuia decease: 6,451,761 
. DECREASE. 
Private deposits ............cescecsesseeeee 12,641,532 


eabianeianarelabaaie 37,437,177 
Private discount is firmer with the approach of the 
mid-monthly account, and has advanced to 2 per cent. 
The London exchange remained stationary at 25f ws 
until to-day, when it declined to 25f 2U3c. No gold 
transactions with foreign countries have taken place, but 
the bank has gained coin from the circulation. The cash 
in to-day’s return and last week was composed as 
under :— 
-~———March 15.———- -—-—March 8.——~ 
Francs. Francs. 
Gold...... 1,721,833,072 = 68,873,323 ... 1,714,472,932 = 68,578.917 
Silver .. 1,265,550,331 = 50,622,013 ... 1,266,458,710 = 50,658,348 


Discounts ......s00-«5 








- —————— 
—_ =e 


2,987,383,403 = 119,495,336 ... 2,980,931,642 = 119,237,265 


Bourse prices have been weak, with the exception of 
Brazilian Fours, which have risen 5f 55c, to 62f 30c, and 
Suez Canal shares, which, at their best, were 55f higher 
than last week, but afterwards declined a little from 
realisations. Italians were marked down, but rallied on 
information that committees of bondholders were being 
formed to solicit the intervention of the Government to 
oppose any increase of theincome-tax. Spanish Exterior 
is 40c lower on the week, at 64f 60c; Russian Consols 
have lost 75c, at 99f 65c; Gold Threes 60c, at 85f 90e¢; 
and Paper Fives of 1879 5c, at 69f 35c. The following 
are the variations in the other principal stocks and 
shares :— 


Par. Mar. 15. Mar. 8. 
f f o i- 2 f o 

Three per Cent ....... - 10... 2945 .. 9380°— 0 36 
Redeemable Threes...... 100... 9925 . 99 80 0 55 
Three-and-Halfs ....... ~ 100.. 106 174 .. 10640 — 0 2% 
ee a DW. WS . BR ~' 6@ 
Austrian Gold 4 % ..... - 100... 945 .. 9860 — O15 
Turkish Fours .........-.. 100... 23 60x... 2425 — 015 
Egyptian Unified......... 100... 10390 ... 10420 — 030 
B of France Shares 1,000 ... 3,993 0 ... 3,980 0 + 18) 

Banque de Paris ....... ~ 500... 64250 .. 64750 — 5 @ 
Crédit Foncier ........... 500... 953 75 .. 93875 — 35 O 
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Par March 15. March 8. 

f i: ® fc fo 
Paris Gas Shares......... 250 .. 1,320 0 ... 132750 — 7 50 
Suez Canal ............... 500 .. 2,817 50 ... 2,775 0 + 42 50 
Ne 500 . Le ae 160 — 075 
Northern Railway ...... 500 ... 1,850 Oo ... 1,861 25 — Il 25 
Western Railway......... 500 ... 1,128 0 ... 1,130 0 — 2 0 
Orleans Railway ......... 500 ... 1,645 0 ... 1650 0 — 5 0 
Eastern Railway ....... - 500... 967 0 .. 968 50 — 1 50 
Lyons Railway.......... . 600 .. 1,535 O ... 1,546 25 — 11 25 
Southern Railway ...... 500 ... 1,340 0 ... 1,345 0 — 5 0 
South of Austrian Rail. 600... 243 75 .. 750 — 375 
BE Is cvecichsudonenes we em 875 0 .. 37250 + 2 50 


A regular campaign has been commenced in the 
French Press against a conversion of the Egyptian 
Unified Debt, now that the price reached by that stock 
has rendered such an operation possible. As the articles 
published are almost identical in their terms, it may be 
supposed that they may have acommon origin, and that 
any proposal for a reduction of interest will have to 
encounter an organised opposition in France. The 
opponents of a conversion even argue that bondholders 
have a right to payment of arrears of interest, as when 
the rate was reduced from seven per cent. to four in 
1880, the Egyptian Government promised an increase 
of interest, if in the future the financial situation in 
Egypt improved. The Egyptian Government is in con- 
sequence charged with not having fulfilled its engagements. 
The journals invite the French Government to refuse its 
consent ifa conversion is proposed. The Temps suggests 
that if such a scheme is put forward, it would be well to 
raise the question of the engagements formerly entered 
into by the Egyptian Government and not respected, and 
maintains that it isthe duty of the foreign administrators 
of the public debt to oppose a measure for which there 
is no need, and which would be detrimental to the 
2 interests of the creditors they represent. The Débats 
: objects that in the present circumstances, after the losses 

ard deceptions the French public have suffered in their 
foreign investments, the question may be asked whether 
the French Government should not this time defend the 
interests of its people who hold the greater part of the 
igyptian Debt, and refuse its consent to the conversion. 
It is possible that the French Press is moved more by 
its usual spirit of opposition to all the measures proposed 
by the British Financial Adviser for the welfare of Egypt, 
- as was manifested on the conversion of the Daira Debt, 
than by sympathy for the foreign bondholders. 

A detailed report by the Committee of Control on the 
monetary circulation is published in the Journal Offciel. 
It deals with the verification of the weight and fineness 
of the different pieces of money of all kinds, gold, silver, 
and bronze, included those circulating in Tunis and Indo- 
China. The results of the trials of the French gold coin 
possesses, however, the chief interest. The number of 
pieces examined was 50,000 of 20f and 10,000 of 10f, 
taken indiscriminately from the circulation by the Bank of 
France, in Parisand at its principal branches. With regard 
to the weight of the twenty-franc pieces, 328 were classed 
as heavy, or above the maximum limit of ;,%;5 above or 
below the proper weight of 6°451,5; grammes. The limits 
of the remedy are 6°464,5, and 6°428,,, but an 
allowance for wear is made down to 6:406,5,. Below 
that weight pieces are light. The number of French 
pieces was 41,713, of the foreign 8,285, the remaining 
two being spurious coin. The proportion of foreign gold 
has remained almost stationary within the last five years, 
and ranged from 16-17 per cent. to 17°69, being 16°57 in 
1893, but the proportion in 1884 was only 11°35. The 
drain of gold from the other countries of the Latin 
Union into France explains the great increase in the gold 
reserve at the Bank of France and the scarcity of gold 
in Italy. The 41,713 French pieces weighed consisted of 
328 heavy; 18,876 within the legal weight; 19,116 
below, but not under the allowance for wear; and 3,393 
light. Only 201 of the 10-franc pieces were foreign, 
and the 9,799 French consisted of 11 heavy, 1,630 within 
the remedy, 2,384 within the allowance for wear, and 
6,374 light. Only 8-184 per cent. of the 20-frane pieces 
Were light, but the proportion of the 10-franc coins was 
65 per cent. The proportion of light coin increased as 
} compared with 1892, when it was only 6:58 per cent. 
and 53°39 per cent. respectively. The Government is, 
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nevertheless, making great efforts to raise the quality of 
the circulation, and within the last five years has put into | 
circulation over two million new 20-franc pieces in place | 
of as much light coin recast. 
The Paris Appeal Court has reversed a judgment of | 
some importance, relative to the liability of stock-brokers | 
for advice given to their clients. As the facts of the cage | 
may be forgotten, although I related them when the first | 
hearing took place before the Paris Civil Court more than | 
a year ago, I will repeat them. A lady residing at 
Rheims purchased through a Paris agent de change 48 
Crédit Foncier bonds with drawings for lottery prizes 
issued in 1885, and the instalments on which were to be 
paid at fixed dates extending to September, 1888, 
The lady left the bonds in the hands of the agent 
de change, and supplied him with funds to pay the} 
instalments as they fell due. One was payable in 
November, 1887. and a drawing was to take place 
on January 5th following; but the lady was short of 
money, and wrote to the agent de change to ask him if 
there would be any risk in deferring payment until the 
middle of January. He replied that there was none, and 
that she would only have to pay interest on the overdue 
call. One of her bonds was drawn with a prize of 
100,000f on the 5th January, but the Crédit Foncier 
refused to pay the amount on the ground that, according 
to the conditions printed on the bonds, the rights of 


holders were suspended by non-payment of the instal- 


ments. She brought an action against the agent de 


change to recover from him the 100,000f she had lost, and 
obtained a verdict, the Civil Court holding that he had 
been guilty of negligence in giving his reply without 
reading the printed conditions on the bond. The Appeal 
Court, however, considering that the information was 
given in good faith and without remuneration, did not 
recognise the responsibility of the agent de change, and 
held that he was, consequently, not liable. 
Judge of the Appeal Court further added that it was not 
certain that the Crédit Foncier had a right to refuse pay- 
ment when a formalsummons to pay had not been made to 
holders of bonds on which instalments were overdue. The 
question, he said, had not been definitely decided, and 
was still a subject of controversy. The Judge would 
have perhaps done better had he kept that opinion 
to himself, for frequent similar claims have been made }f 
before the Tribunals, and in all cases the bondholders in }} 
default have lost their case. 


The Chief 


The Crédit Lyonnais will pay a dividend of 30f, or 12 per 


cent., on the paid-up capital, the same as for 1892. Shares 
closed at 787f 50c, or 537f 50c net, deducting the 


250f not called. 

The Crédit Industriel Bank will propose at its annual 
meeting next week to complete for 1893 a dividend of 
14f, or 11-66 per cent., on the paid-up capital of 125f per 
share. That for 1892 was 15f 62}c. The net profits 
declined on the year from 2,536,720f to 1,896,582f. 

The receipts from shipping on the Suez Canal continue 
to show a surplus on last year. The first ten days of the 
month produced 2,590,000f, as against 2,170,000f in 
1893, the number of vessels that made the passage 
having risen from 105 to 121. The earnings from the 
Ist January were 14,008,803f, against 13,667,490f last 
year. 

The returns of French foreign trade in the month of 
February of the last two years are as follows :— 


Imports. 
a sso 1893.-——, 
ranca, £ Frances 
Food .........:..... 139,403000 = 5.456.160 ...... 83,594009 = 5,345,960 
Natural products 247,300,000 = 9.83200 ..... 228,912,000 = _—9, 156. 
Manufactures... 60,206,000 = 2,008,240 ...... 44,307, = 1,772,280 
433,920,000 = 17 366,400 ...... 356,818,000 = 14,272,720 
Exports. 
os _—— - ———1893.—— > 
ig Francs 
Food....... 43,947,000 = 1,757,880 ...... 48,102,000 =  1.924,080 
Natural produ 62,470,000 = 498 800 ‘013,000 = 2 520,598 
Manufact 134,061,000 = 5362400 -... 139,819,000 = 9,582.70 
Post parcels 7,056,000 = 200 1. 678,000 = 22,120 
247,534,000 = 9,901,360... .. 256,612,000 = _ 10,264,480 


The increase in the imports of food was due, as 10 
January, to the large arrivals of wheat in anticipation © 
the new duty.. The imports of raw materials again 
show an augmentation, which amounts to 73 millions | 


————— 
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(£2,920,000) for the two months, and proves that the home 
trade is active, although the exports of manufactures 
have declined 17 millions (£680,000) in the two months. 
The Protectionist journals argue that this increase in 
the imports of raw materials refutes the assertion of 
free-traders that the new tariffs are ruining French 
industry and causing workmen to be thrown out of 
employment. The imports of manufactures have risen 
from 78 millions (£3,120,000) to 91 millions (£3,640,000) 
in the two months. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 3. 


Spring trade in general wholesale lines throughout the 
country, has been somewhat disappointing, as was to be 
expected when the effect of the severe storms South and 
South-West is considered. Some’of the more prominent 
distributing points in the Southern States send in 
unexpectedly unfavourable reports of the nature of 
trade in the past month and week. Not only are 
mercantile collections less readily made, but interior 
merchants South and South-West are said to be buying 
even more sparingly than they did in January, which, 
while it may have its unfavourable side for the jobber, is 
bound in the long run to re-act in favour of the retailer. 
The long continuance of this extreme conservatism by 
the smaller merchants must inevitably place the retail 
trade of the country upon a firmer and more healthful 
foundation than it has been for some years. It is 
notorious that for years past, owing in part to the pre- 
valence of the commercial travellers’ system of selling 
goods, the retail trade of the country has been urged into 
carrying stocks, in many instances out of proportion to 
their ability to hold the same, and unquestionably in some 
instances to their detriment in seasons of declining prices 
and demand. It becomes apparent, therefore, that the 
persistent and prolonged refusal of retailers throughout 
the country to purchase as freely of jobbers and im- 
porters as in the past, even when credit and ability to 
purchase warrants them in so doing, must result most 
favourably at no distant day. 

In contrast with unfavourable reports as to trade 
during February South and South-West, come advices of 
increased purchases from jobbers and other wholesalers 
at the more important distributing points in the Ohio 
and Mississippi River valleys and in the North-West. 
Such cities as Chicago, St Louis, Omaha, and St Paul 
furnish evidence of distinct improvement considerably 
in advance of any reported in preceding weeks since 
January 1, but this, it must be understood, refers 
exclusively to the moderate increase in demand at those 
points, stimulation of prices being rarely noticed. To 
this appearance of a moderate gain in demand, industrial 
production has responded, although there still remain 
large numbers of idle industrial workers, and large sums 
of idle money in banks at financial centres, awaiting the 
Opportunity to discount commercial paper. Stocks of 
staple products remain comparatively small, that being 
one of the redeeming features of the situation. 

The New York stock market has broadened this week, 
but not because of increased interest by the out- 
side public. Professionals are still in control, but they 
ave become interested in more stocks, with a 
consequent stronger feeling throughout the list, and an 
advancing tendency in quotations. One of the most 
stimulating influences in the stock market this week has 
been the improved reports of railway earnings, a most 
encouraging bit of information being the ability of certain 
roads —notably the Pennsylvania, the Louisville and 
Nashville, and St. Paul—to reduce operating expenses, 
and thus afford a better showing in net earnings. At the 
close of the week the announcement that $1,250,000 in 
gold had been taken for export to-day served as a 
amper to Wall Street, and prices went off fractionally, 
ut an examination of the conditions affecting foreign 
exchange fail to show that such a transaction can 

made with profit. It was stated yesterday by one of 

most prominent arbitrageurs in Wall Street that 
exchange at $4.881 would have enabled the transaction 
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to have been made with a bare margin of profit, but 
exchange last week sold at that price so seldom, the bulk 
of transactions being at $4.88}, that those in a position 
to know declared the transaction was of a ‘special ” 
character. 

The total volume of bank clearings in the United 
States for February, $3,190,000,000, was 21 per 
cent. smaller than in January, 37 per cent. smaller 
than in February last, and 40 per cent. smaller than 
in February, 1892, which compels the inference that the 
total of bank clearings last month was the smallest for any 
corresponding period on record. This revelation of the 
‘character of the volume of trade during a portion of 
| February, and in weeks preceding February, may be 
modified by knowledge of the fact that the total volume of 


bank clearings for the last week of last month, 
$838,432,000, showed a gain of 21 per cent. over the 





week before, although 40 per cent. smaller than in the 
like week last year. It should also be kept in mind, 
when considering totals of bank clearings in the 
United States for weeks or months during the early 
portion of 1894, that corresponding totals in the 
preceding year were, with rare exceptions, the 
largest ever reported, so that comparisons, in order to be 
instructive, should in reality be carried back to corre- 
sponding periods in years preceding last year. With the 
change in the total volume of bank clearings specified, it 
is of interest to note that, compared with prices one 
year ago, quotations for print cloths and for lard at this 
city are fully 40 per cent. lower; those for steel billets 
and for pork 30 per cent. lower; those for flour, for 
wheat, and for Indian corn, 20 per cent. lower ; those tor 
iron, 15 per cent. lower, and on some grades 20 per cent. 
lower ; cotton, 12 per cent.; sugar, 8 per cent.; and 
coffee, 4 per cent. lower. A favourable feature of the 
trade situation is found in the lower range of totals 
of business failures which 
to week. 

| The passageof the Bland Seigniorage (Silver) Bill by the 
House is of no significance, as it is regarded a certainty 
that should the Bill pass the Senate, it will be promptly 
vetoed. The progress of the Tariff Bill in the Senate is 
slow, and to all, except some of the members of the 
Senate, very disappointing in consequence. There seems 
no doubt that the Senate Committee, having it in charge, 
will make many changes in the rates established by the 
House. Whether the Senate will be able to secure a 
prompt vote on the Bill after it is reported back by the 
Committee, remains to be seen. Meanwhile, industrial 
enterprise is being held in theair, as it were, and business 
operations are either being postponed or conducted on 
two hypotheses—one in case the Wilson Bill is passed, 
and one in case itis not. Meanwhile, those who have 
the tariff measure in their possession at this time, 
appear to think that their viewsas to the propriety of 
delay in arriving at a vote is of more consequence than 
such matters as the mere business interests of the 
country. 


is maintained from week 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, March 14. 

The Reichstag has voted the principal articles of the 
Russian Treaty, and there can be no longer any doubt as 
to the final approval of the treaty, which will take effect 
on March 20th. Trade and commerce rejoice about this, 
but the stock market has in advance discounted the 
effects, and a3 the movement had been sudden and rapid, 
we have, for the present, to deal with a strong reaction. 
Besides, the commercial advantages offered by the treaty 
have been somewhat exaggerated, owing to the popular 
agitation in order to have it passed by Parliament. Now 
calmer views are taken on the subject, and, in the 
ordinary course of events, another rush in the market 
cannot be expected, unless and until the Imperial Bank 
obtains authority to cancel the decree of the year 1887 
against advances in Russian loans. If this should happen, 
we shall very likely have a resumption of business in 
Russian Funds andbonds. Meanwhile, a sharp eye is 
kept on the progress of political relations with Russia. 
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The Bank report showed no changes of importance, 
though the lak has slightly declined. The money 
market is easy, and the discount rate in the opea market 
is 1? per cent. 

The Imperial Bank distributes a dividend of 7°53 per 
cent. for 1893, against 6°38 per cent. in 1892. The 
transactions in 1893 amount to 110,942,000 marks, 
against 104,489,000 in 1892, which is an increase of 
6,453,000 marks. The circulation of bank notes 
amounted, on the average, to 984-8 millions, as in the 
preceding year. The highest amount of circulation was 
1,110 millions, on December 30th, against 1,140 millions 
in 1892, on the same day. The lowest, 904°6 millions, on 
February 23rd, against 878-7 millions on same day, in 
1892. The lowest amount of the metal stock was 738°6 
millions on September 30th, against 837-9 millions on 
December 31, 1892. The highest, 929 million marks, on 

February 23rd, against 1,008 million on June 15th, 1893. 
The gain realised by the Bank on the issue of 160 
million marks 3 per cent. Imperial loan, and 140 
million marks 3 per cent. Consols was, together, 
33,544 marks. The gross gain for the year 1893 is 

28,832,591 marks, against 22,355,215 marks in 1892. 
After deduction of 8,651,188 marks expenses for 
management (8,306,654 marks in 1892), and all other 

expenses, the net gain comes up to 17,585,397 marks 

(against 11,989,871 in 1892). Out of this amount, 6 per 

cent., or 7,200,000 marks, paid is to the shareholders, 

and 3,000,000 marks (according to the constitutional 

Act of the Bank) to the Imperial Treasury. The 
remaining amount is distributed in the following way: 
1,846,099 marks (1892, 447,462 marks) to the share- 
holders, and 5,538,297 marks (1892, 1,342,403 marks) to 

the Imperial Treasury. 

The opinion that we are approaching a period of recovery 
is spreading, and the moral effect of this fact should not 
be underrated. It is, however, necessary to avoid the 
propagation of exaggerated hopes, for these would merely 
end in a new debucle. The export trade in particular 
takes more hopeful views. As to the reports of the com- 
= for the past year, the results are rather mixed, 

ut certainly they might be worse. The dividends of the 

mining companies are, on an average, lower than in 1892. 
The machine makers however, did, better. The textile 
trade has produced varying results; yet the larger 
numbers of companies are enabled to distribute a 
higher dividend than in the preceding year. As to 
the banks, it is pointed out that the records present 
28 banks with the same dividend as in 1892; 31 giving 
a higher, and 14 a smaller dividend. Too much im- 
portance should not be attributed to the dividends; 
the essential feature is that the bank reports show an 
improvement of the position, as some doubtful legacies 
from the past have been wiped out or improved. The 
saving capacity is said to have been growing during the 
past year, and some unimpeachable reports support this 
statement strongly. I am, however, disposed to doubt 
whether it is correctly interpreted. I am compelled 
to think that this favourable feature is rather due to 
the reluctance of the public to invest in stocks and 
funds ; they prefer, in many cases, to have their money 
as deposits with the banks. Nevertheless, even this 
explanation would augur favourably, for if business 
should solidly revive all this money would seek inyest- 
ment in stocks and Funds. 

The above-mentioned summary of the annual report of 
the Imperial Bank has also produced a good impression. 
The fact that in a year of depression the Bank has 
increased its transactions from 104 to 111 milliard marks 
} is itself eloquent enough. Much of this growth must, 
+ however, be attributed to the fact that in doubtful times 
} the public and business men would rather address them- 
selves to the Imperial Bank than to any other concern. 
But this is merely a side-view of the case. 

Reports from ‘the Westphalian coal trade show that 

mines were reducing prices, in order to compete with 
ucers. 















































































| © imperial Bank is now authorised to increase its 
j Bote circulation by 1,283,000 marks (up to 293,400,000 
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The Atlantic lines intend to reduce the rates fop 
steerage passengers by 20 marks. 

The Imperial Mint reports for February the coinage of 
14,161,000 marks in double crown pieces tor private 
account. The withdrawal of gold coins is reported at 
1,356,260 marks in double crowns, 1,985,540 marks in 
crowns, and 10,435 marks in half-crowns. This puts the 
circulation of gold coins on March Ist at 2,758,644,770 
marks. 

Particular attention is now bestowed on the question of 
silver coinage. The federal decree of June 25, 1891, 
authorised the coinage of 7 million marks in five-mark }} 
pieces, 7 million marks in two-mark pieces, and 6 million 
marks in one-mark pieces. This sum is now coined, 
except 163,000 marks. At the close of february, 1894, 
the silver circulation (after deduction of the pieces with- 
drawn), amounted to 472,061,462°90 marks (Imperial 
coins). This statement does not include the thalers, 
The law authorises a silver coinage up to 494,284,700 
marks. Therefore the mint is by law entitled to 
issue 22,060,337°10 marks in silver coins. An official 
report just published states that observation shows a 
growing demand on the part of the public for silver coins. 
The Imperial Bank held the following amounts of them; |} 
May 1, 1892, 96,045,000 marks; December 31, 1892, 
84,353,000 marks. The decline took place, although in this 
interval about 3 millions silver had been coined and added }} 
to the circulation. At the close of December, 1893, up } 
to which date the silver circulation had further increased |} 
by 8 million marks, the silver stock of the Imperial Bank 
had declined to 82,720,000 marks. This shows that in 
the period May 1, 1892, to December 31, 1893, about 
234 million marks silver have been absorbed by the 
public. The branch offices of the Imperial Bank have 
from 1889 to 1893 asked the central office for an increase 
of their silver stocks by 89,494,000 marks in the 
aggregate, but only 9-1 per cent. of the amounts asked 
for could be supplied. The trade centres in Rhine- 
land, Westphalia, and Saxony have often complained 
about a want of larger silver coins for the paying of 
wages. Considering all this, the proposition to coin now 
22 million silver coins appears justified. There is no 
demand for small coins, of which the Imperial Bank }} 
held on December 31, 1892, 28°6 million marks, in 50: 
pfennig pieces, and 35°3 million in 20-pfennig pieces. It is 
now proposed to coin 11 million marks in 5-mark pieces; 

7 million marks in 2-mark pieces; and 4 million marks 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 13. 

The Currency-Reform Commission was busy all last 
week with the general discussion of the subject, which in 
many instances brought to light so much ignorance on }} 
the part of some members of the Commission that the 
Reporter at the end of the discussion said the whole 
debate seemed to have concerned the law voted in 1892 
rather than the Bill at present under consideration. Of 
all the most important points very little was said. It is } 
difficult to {understand how any differences could arise 
as to whether the one-florin State notes should be 
withdrawn and exchanged for silver crowns, since the 
silver crowns are the token money of the future, and with 
a pure gold standard are, of course, equal to gold. Since 
the Governments of Austria and Hungary are resolved to 
keep all the newly-coined gold in the Bank for the next 
two years, by which time the whole amount of notes of 
the State will exist in new gold coins—that is, about 
350 million florins’ worth—this cannot signify anything 
else than that the Government intends trying how 
much token money the public is prepared to take 
willingly, or how great an amount of the five-florin 
notes may remain in circulation without impairing the 
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gold standard, that is to say, without causing the gold pre- 
mium to reappear after it has been done away with. The 
German Imperial Chancellor has just announced a measure 
‘which has a certain bearing upon Austria-Hungary. In 
‘the German Currency Law of 1874, the amount of silver 
‘token money for circulation was fixed at ten marks 
‘per head of the population. Experience has shown that 
‘this amount is about all that is required. 462 million 
‘marks of silver token money had been coined, but the 
‘population has now increased to something over 50 
millions. The Imperial Chancellor announces that 22 
million marks more will be coined out of old thalers. 
This would still leave the total circulation below the 500 
millions allowed by law; but it must be remembered 
that there are still in all parts of the Empire, and in the 
cellars of the Imperia! Bank, large amounts of old 
thalers. The 500 million marks, therefore, seems to be 
the real amount required. This also may serve as a mea- 
sure of the requirements of Austria-Hungary, where the 
customs and ways of business are much the same as in 
Germany. There can be no doubt that the German 
Empire requires proportionately more gold coins than 
Austria-Hungary, because its foreign commerce is greater ; 
but with regard to the requirements in daily traflic at 
home, much the same proportions are maintained. 
Austria-Hungary, withits 40 to 42 million inhabitants, will, 
therefore, want from 400 to 420 million silver crowns of 
token money. This amount would absorb the whole of 
the silver lying in the bank—about 324 million crowns— 
besides the 60 or 80 million crowns which are in the 
public offices and in the hands of the public. 

Much surprise was caused yesterday by the statement 
thatthe Austrian Salinenscheine—Exchequer bills secured 
upon the Government salt mines—to the amount of 

} six million florins have been placed in London. This 
fact is attributed to the Finance Minister having raised 
the interest of the three-months’ bills to 3 per cent., and 
of the six-months bills to 34 per cent. 

The decision of the High Court of Justice, according 
to which the coupons of the 4 per cent. Hungarian 
Gold Rente are subject to a bill tax of a penny, is 
remarked upon by the boursiers of Vienna, who say 
that the owners of Hungarian Gold Rente in England 
can appeal to the House of Lords, and if that fails them, 
they can have their coupons cashed in Paris, Berlin, 
Vienna, or Budapest. 

The Austrian Board of Trade Minister, besides 
entertaining the plan for building a large net of narrow- 
gauged railways for local traffic in the provinces, also 
means to establish a large net of State railways in 
Bohemia by purchasing private lines and connecting 
them by Junctions. The Board of Trade Minister has 
been inspired with this idea by the favourable results 
obtained in Prussia, where good management has con- 
siderably increased the receipts of the purchased lines, 
and the tariffs have been reformed. The Board of Trade 

Inister proposes to lay Bills before the Reichsrath in 
autumn for the purchase of the Bohemian Western Rail- 
way, the North-Western and Elbe Valley Railway, the 
junction line between South and North, the Moravian 
frontier railway, the Moravian-Silesian Central lines, and 
the Bohemian Northern Railway. Some of these have 
Concessions which end very shortly. The easiest pur- 
chase will be that of the North-Western Railway, because 
i its case the State guaranteed the interest, and must 
make up for any deficit that might result from the 
working, so that only the titles need to be changed, and 
no expense at all would be incurred. 

nder the new management, the receipts of the 
anube Navigation Company have considerably increased. 
In 1892 the net income exceeded 600,000 florins, and 
now it is supposed that the income of 1893 will reach the 
figure of 1,300,000 florins. 
he latest reports respecting the correction of the River 
anube are very favourable. The rapids above Linz 
(Strudel) are already regulated, and the corrected portion 
=: the river is 900 yards long, and can be used by two 
ia atthe sametime. Before the correction, a steamer 
ith three empty barges could only be drawn up the 
— by machines of 1,000-horse power, and in the worst 
Place had to be towed by 24 oxen and 24 horses besides. 











Correspondence. 


INDIAN IMPORT DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on ‘“‘ The Conflict between India 
and England,” you say ‘‘ the people would, to be sure, pay 
the tax in the price of cottons.’ Will you allow me to 
point out that, judging from the experience of the past, 
a duty on cotton goods would not be paid by them, but by 
the Manchester manufacturers; hence the protest of the 
latter against its imposition. In 1858 I was a partner in 
one of the largest importing houses in Calcutta. In that 
year the Government suddenly raised the duties from 5 
to 10 per cent. We remonstrated, but were told it did 
not concern us, for the difference would be paid by the 
consumers. When we tried toadd the 5 per cent. to the 
market price, we were told by the native merchants ‘‘ they 
knew nothing about duties ; there was the market price, 
we could take it or leave it.’ We had to yield, but what 
happened thereafter. When we replaced the goods, 
on which we had been so heavily muleted, we re- 
duced the limits we sent to Manchester by the 
amount of the added duty, which the manufac- 
turers, who could not stop their works, were forced 
to accept. When, years afterwards, the duty was 

educed to 5 per cent. again, as before, the market 
price was not affected, and we recovered our former 
losses. Here clearly the duty was not paid by the con- 
sumer. It had no effect on the supply, and had, conse- 
quently, not raised the price. This the natives duly 
noted, and well know that if cotton manufactures are not 
charged with the 5 per cent. duty, some other means of 
raising the £1,350,000 the Government will thereby lose 
will have to be found, which they will have to pay. 

In your issue of December 16th last, referring to the 
proposal to impose a duty on silver in India, you remark, 
‘‘the most probable effect of that would be to cause a 
fall in the price of silver, pretty nearly proportionate to 
the amount of the duty.” For silver read cotton gocds, 
or wheat if you like, and as there is no economic law 
applicable to the one, which is not applicable to the 
other, how can you contend that the consumer of cotton 
goods would pay a tax, from which the consumer of 
silver would wholly escape? Is it the experience of our 
exporters that when a duty is imposed by a foreign 
country they realise the same prices as before, plus the 
amount of the duty? Such, as I have shown you, was 
not my experience, nor is it that of the producers of this 
country, clearly proved by the evidence given before the 
Royal Commission on the Depression of Trade.—I 
remain, Sir, your obedient servant, 

A. WILLIAMSON. 

Kimmerghame, Duns., N.B., March 12th, 1894. 





sQotices of Wooks. 





Investors’ and Shareholders’ Guide. By J. D. Walker 
and Watson. J. and §. Livingstone, Edinburgh. 


This work is a fairly elaborate treatise covering the 
whole field of investment and joint-stock enterprise. 
While not dealing with individual securities in the style 
of “ Burdett” or ‘The Stock Exchange Year Book,” upon 
the province of which works, as the authors explain, it 
does not presume to trench, it aims at supplying investors 
with information and suggestions which may be of use 
to them in the selection of suitable securities in which 
to place their money. As the preface remarks, “ there 
is ample scope for every honest effort, however humble, 
in this direction,” and though the work in some 
directions travels over well-worn paths, warnings 


in regard to the dangers which beset investors 
cannot be too often repeated. The first portion 


of the book is devoted to the subject of trustee 
investments, giving the text of the English and Scottish 
Acts and lists of the investments eligible under each. 


a  ————————————— : 
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The latter portion deals with joint-stock and general PUBLIC INCOME AND EXPENDITURE. 
investments, and points out the abuses in connection REVENUE. 
with company promoting and limited liability finance, 





















siadialcinieliiieaag as 
suggesting reforms of the law—most of which have | wetimate Apel, Apel: ol wee 
frequently been insisted upon as desirable—in regard to for the to Ended 





Year | Mar. 10, | Mar. 11, 


the issue of prospectuses, allotment on inadequate sub- 1898-4. | 1894. | 1893. 


scription, and other points. The various classes of joint- 
stock securities, railways, banks, foreign loans, &c., are I i ioaiaaliliaeall 
then separately dealt with, and inferences drawn as to | Spee verre 


Ps... b 2 
their comparative merits for the investor or speculator. | Land Tax and House Duty) 2,460,000] 2,073,000) 2,175,000} 85,000) 45,Ado 
Property and Income Tax) 15,150,000) 13,143,000) 11,v36, 345,000 
Post Offl0€ ane iesenesesrs 10,600,000} 9,610,000! 9,580,006) $60,000' 460,000 
“ 100,000 







































Telegraph Service ..... 

Crown 

interest on Purchase ‘Money| 
cf Suez Canal Shares,| } 
Sardinian Loan, &c ...... | 220,000) 248,630) 220,398, w ne 

Miscellaneous .....,.......:.+.| 1,950,000! 1,853 ay _ aia es 34,412 2811 


The Statesman’s Year-Book, 1894. Macmillan and Co., 
London. 


Ir is scarcely necessary to say more in reference to 
the thirty-first annual publication of this valuable work 
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of reference than that it contains the usual mass of — = a Sos 947 479,80 eh ae 
information relative to the polity and economic condition | EXPENDITURE . “| 9 | 88,570,572 S3,5itAee) 2,547,191! 1618 gm 
of the various countries of the civilised world, the scope — cena - “ate 
, of the work embracing, in fact, many § States to which Balanoce—Bank of England .....cessove oevreswersovernee| SAGSSIS, STURBIE 
the adjective “ civilised” would scarcely apply. The eS ee 


statistical and other information has been revised to the 
latest possible date, a detached slip having been inserted, 
giving even the change in our own Government on 
March 5th which resulted in the accession of Lord 






OTHER RECEIPTS, OTHER PAYMENTS. 
























Ap. 1,'93,to, Ap. 1,'92,to |Ap.1,’ 93, | Ap.1,'92,to 
\Mar. ly, 9413 ar. ‘ll, Lae Mar. 10,'94, Mar. 11,98 




















































. + = 4 é £ 
sahe ee . ° . sie Advances re | |Bullion, &. 550,00 710,000 
Rosebery to the Premiership. In view of the discussion | “¢r'gunion, = med eae a 
which is taking place in reference to the relative strength National Debt a | Nasioi tube 
ss ae: em t 
of the British navy to those of other Powers, it is worthy aw, | .. | 985 ae ee 
of note that the sections of the Year-Book dealing with | I™p. Defence Act Imperial Deteuce| 
(net amount) ...| 43,768 Act (net amount), 85,551 
the navies of the world have in the present edition | Naval Defence Act! | Naval D. fences Act! 
received special attention, and a table is presented | ,{vet mount .. cco ee ea | hie ieee 
showing the number of each class of war-vessel owned by Telegraph Act,1892| 160,000, 66,00 Telegraph Act, 1592| 160,000 66,000 
rari j ays and Means, surplus Revenve ot 
the various nations. Advances (un ae mine tavend 
- - RUNIE) .nscecccoes 752,000 | National Debt 
| , Commissioners ... a 1,067,018 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


——— 


TO READERS AND CORRESPONDENTS. 











































First The Editor of the Economist cannot undertake to return rejected 
Capital Payment Further sas 
Applications Thereon. — communications. 
£ ni . 
Amount previously subscribed ...... 6 038, 918 Communications must be authenticated by the name of the 
Issues of the week— ‘ 
Consolidated Pneumatic Saddle Co., writer. 
L., £l shares... 65,000 ..... a) a 56, 
Bognor Pier and Pavilion, _ “£1 ———— omens 
res . 6.500 ..cs00 1,375 40. 4,125 eee? Pe ee a Ea 
.“~ Pier ‘and Ruy’ ilion, . £10 4.750 
Jebentures .., peneee §.000 ...... 250 Ae 
Pavilion Theatre £5 sharcs...... ..... 6,000 ..... ore 5,440 The Sereey ®azette. 
Burroughs’ nani ren, 
L., £5 ehares ........ 110,000 ...... 11,000 ....... $9,000 





——$————— 








BANK RETURNS AND MONEY MAREET. 


pasnisbpes on saab wpiinanes 502977 BANK OF ENGLAND. 


vo Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March_14, 1894. 


I8SUE DEPARTMENT. 
£ ' 


Total subscribed to date in— Total subscribed for whole vear— 



















pam = 
We have received the following prospectus :— 


Burroughs’ Registering Accountant (British and 
Colonial), Limited.—The share capital of this venture is 
£160,000, in £5 shares, of which the vendors take 10,000 
in part payment of the purchase money. The company 
is formed for the purpose of acquiring the patents for 
Burroughs’ Registering Accountant, a typewriting arrange- 
ment to be annexed to and used with it, and the right of 
applying for patents for the Comptometer and Compto- 
graph. The prospectus states that with the Burroughs 
registering accountant, sums of money in any coinage, or 
any other figures, can be printed in columns of any length 


POR Ree ee eee ee HO eeeneeeee 










£ 

Notes issued ...... 45,027,800 Government debt .. 11,015,100 
Other securities eee 5,784,900 
| Geta coin & bullion 28,227,800 


45,027,800 | 45,027,800 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
RO scccccsscccces SOTLASE) Hes ....ccscccccce SOOKE 
Public deposits* .... 10,389,387 | Other securities .... 24,475,054 
Other deposits ...... 28,160,964 | DN <ceaetiatebebiene 21,001,870 
Seven-day and other | Gold and silver coin 2,523,747 
| Eee 159,469 

























































on paper and infallibly totalled in one second, and the 56,934,254 | 56,934,254 

total printed, irrespective of the length of the column or | * Including Exchequer Savings’ Banks, Commissioners of National Debt and 
. accounts. 

of the nature of the sums set down. With the type-| pg tea March 15, 1894, H. G, BOWEN, Chief Cashier. 





writing arrangement added to the Burroughs’ Registering 
Accountant, the names and items constituting an invoice 
or an account will be simultaneously prefixed to the 









FRIDAY NIGET. 
The preceding accounts compared with those of the previous 
week exhibit :— 










amount that represents the price. With the Compto- | mR — Ss 
meter the price of any article can be rapidly calculated, Public. — weenie eae eat, Ree 78 
and the result recorded on paper by the Burroughs a aoanen one ane = et 

machine, as produced on the Comptometer, which only | Bullion e272 eee lee aces 


exhibits the results on its face, but does not printthem. | Reeve Wo nee E <a wine. aon 
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——_——————————————— 
The following shows the amount of the Circulation, Bullion in The following is the Manchester Bankers’ Clearing :— 
both de ents, Banking Deposits, Banking Securities, Reserve ishiin 
and Rate oi Discount, for three months ending March 14, 1894:— “ 1898. 1892. 
£ 
Total ..cc.corcocsosscssssssrce-cesscssercersorserseesersoeN62,.085,912 — s.seree 158,254,488 
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Bank Rate- 





! a“ eat | | Securities| 

n from roulation 

Date. (C! 824) abroad, or ‘(excluding |p, ~~ 

uilion | out for | Bank Post “°P°*-) Depart. Reserve 
xport. | Billa). ment. 


= 

| | | 
1 
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ee ae ene 


&£ & £ £ £ £ 


Decrease in 1893 ..... ...... £588,670 = 0°53 per ceat 
184. 
£ > 
Nine weeks ended March 3.......0..0.++++ 30,037,153 sessersee 26,758,625 
Week ended March 10 ......... «- 3,177,527 ee 2,085,704 


o 
Se 
5 
Ea 
= 
R 
of Reserv 


to Liabiliti 


goer) 

















| Total. ten weeks ge csvesesvee 89,916,986 0.20106. 29,624,829 
Dec. 20 25,001,479) ae out os 32,026,269 ence 16,149,764, ‘sf Imorease 11 L8VS .. .evs-ssesseeeeeceeeeeree 3,790,056 =12°83 per ovnt. 
27 24,488,512, f, 25,451,215 33,763,496 56,413 15,487,297, 45 ae : g : 
"| =e ce The principal items in the latest weekly accounts published by 
Jan. 3 24,849,589) oe in 25,748,110 37,389,791 ae 15,551,479, 414;— | the leading Continental and the New York Associated Banks are 
10 25,813,990 4,000 in 25252.155 36,249,466 37,472,960 16,911,835, 464 — 7 i i 
1796540555! 660 in) ¥5,027.760 35°753.292 35.967.037 17,962.79 _ compared below with the previous statement and with the corre 
24 97,384,081 $5,000 in 24,573,700 35,200,056 34,154,959 19,261,141, 543 _ | Sponding statement of last year: 
81 98,026,646, 246,000 in 24,737,550 35,762,649 34,215,157 19,739,096 534 2 ANE , 
Feb, 7 28,447,469, 191,000 in 24,463,840 34,618,245 32,449,312 20,433,629 Beg : — - — 
14 28,972,693. 311,000 in’ 24,153,750 35,925,941 32,900,611 21,268,943 582 — ; 
21 29,749,768 212,000 in 23,948,070 37,367,911 33,022,494 22,601,698 6C} 2 Cumparative Increase | 
28 30,030,524 196,009 in 24,398,400 39,604,585 35,464,462 22,522,124 568 — Mar. 15, | Mar. 8, | Mar. 16, | or Decrease. 
Mar. 7 30.328585 474,000 in 24,935,450 37,755,390 33,277,3322,893,135 603 — 18v4, 1894, 1393. | 
14 20,751,547 258,000 in 24,025,930 88,550,351 33,408,637 23,525,617 60} — |Last Week. 
Subjoined is our usual table, affording a comparative view of the ASSETS. £ £ | € | £ 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | Coin and bullion - Gold ...| 65,873,00¢| 63,579,000) 66 224,000' + — 294,000) + 2,649,000 
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Last Year. 




























































Price of Wheat, and the Leading Exchanges during a period of three inciienenh oon <aaneee arene tice anys on : 
rs corresponding with the present date, as well as ten years | Discount and Advances...| 35,878,000] 36,799,000] 34,618,000/~- 912,900 + 1,260,000 
k, viz.: LIABILITIES, ai 
+ ire Oe casescee sanee ensees/£40,299,000| 140,289,000) 27,953,000 4 10.90 | + 2,346,000 
At corresponding dates; Mar. 12, | Mar. 1s, Mar. 16, . Mar. 15, } Mar. 14, Government deposits ...... 4,070, in| 4,615,900) 3,425,000) + 55,000; 1,245,000 

th the present week.| 1884. 1891. |  isv2 1893. 1824 Private deposits | 16,062,000! 16,548,000) 15,582..100!-- 506,000/+ 460,000 
Circulation (excluding £ £ £ | £ £ AUSTRO-HUNGARIAN BANE. 

Bank post bitls)........., 24,274,015 23,804,210! 23,854,420 | 24,498,320' 94.025,930 | ~ | oni nei, lU0UmC!™UCUCUm 
Public deposits .. .| 12,060,834 | 12929774) 10,575,235 | 9,467,728 10,389,387 1894. | 1894. 1392. Last Week.|Last Year, 
Other deposits ........... 22,554,690 | 29,060,213) 27,589,291 | 27,716,147' 23,160,964 ASsETs. he = | £ 2 
Government securities... 22,452,063 | 1%.839,231) 10,785,124 | 1,914,871) 3,933 583 | Coin and bullion—Gold ..._ 10,280,000 10,223,000} 10,416,00|+ 57,000} 136,000 

OF BECUTILICS........04+¢ 25,514,057 83,237,592; 28,377,555 | 25,577,706 24,475,054 — Silver... 16,239,000 16,222,J0U; !6,881,006/+ 17,000; 642,000 

; Reserve of notesandooin £5,109,157 | 16,117,085) 17,416,619 | 19,138,111 23,525,617 | Discount advances, &..... 14,300,000 13,843,J00| 16,741,006, + 457,000] — 2,441,000 
- and bullion .......... 28,623,172 23,471,205) 25,621,039 | 27,186,431 30,751,547 LIABILITIBS. | 

erin! reserve to Circulation... ... |... ...| 41,528,000 41,722,000! 44,678,000|— 194,000} — 3,150,000 

Dilitie .......ecrecovee! 43% | 3YE% | 45b% | BLY 6095 - - - —— 
ak oe of discount ~| S82 | 84 = | me | 2° IMPERIAL BANK OF GERMANY. 

JONBOIB....0000004, 1018 Osis 957% 8% | 99/2 = Mar. 7, | Feb. 28,| Mar.7,|. 1. 

— of silver per oz ..,) 51d | 45d 41d | B88hd | Thad | asoa. | 1804." 1303, |Last Week. [Last Year. 

Verage price of wheat...) 37s 7d 239 2d | 328 lid | 258 ud | 24s Bi AsseTs. 2 | 2 £ 

- coe short) 25.25-80 25.41 4-463) 25.189-233 | 25.314-364,  26.20-25 | Coin and bullion ............| 45,562,000] 45,673,000) 45,969,900 — 112,000} - 408,000 

— Hamb jam (short) 22.24-3 12.1) - 25 1214-25 | 12.34-33 | 12.14-24 Discounts and advances...| 29,435,UU0) 79,334,000] 27,398,000, + 101.000) + 2,057,000 

= urg (3 mths) 20.65 - 69 2.51-55 | = 20.58-57 | 2u,54-5+ | 20,56~-60 LIABILITIRS, 
Glearing-house return...’ $6,640,010 252,359,0UU, 142,032,090 140,714,000 109,004,000 | Notes in circulation......... | 46,479,000) 45,429,000} 46,307,000, 4+- —0,000;- 825,000 
* New 23 per cents.—tsoscheans. Current accounts............' 24,997,000) 25,057 000} 22,714,090) GH,000' + 2,185,000 

The amount of the “ other deposits,” compared with the “other | _— __ NATIONAL BANE OF BELGIOM. cde 
securities,” showed in 1884 a deficit of £2,962,867; in 1891 a Mar. 7, | Feb. 28, | Mar. 7, | Pat 
deficit of £4,177,379; in 1892 a deficit of £787,584; and in ae | eS reer 
1893 an excess of £2,138,441, I nr my, Asses. £ £ ed ae 2 
£3,685.9 ’ ,138,441, In 1894 there is an excess of | Coin and bullion .. 5,216,000} 5,210,000] 4,649,000'+ — 6,000,+ 567,000 

I a t th Discounts, &. ..............., 13,852,000 ver 13,000,000: — — 86,00u)+- 852,000 

n , at this time, rates continued to decline, and the money JLABILITIES. 

: ’ , j ty) 979: oat 19° s > 
market generally was very easy. On the Stock Exchange the tone Serene Been — earns ™ ae oe 
was comparative! fi b I - - yepos Basses seveneneeeenerere 2,050, | 6,010,000" = le tebe a 00 

, y firm, but there was little feature. 

| ‘oo the sates hott forloans and discounts were low and the} - Cee — 
eveasy. On the Stock Exchange the failure of a banking- ar. 10, | Mar. 3, | Mar. il, | l 
ry 3 ; - is vs iL | . 
| a in 8t Petersburg had increased the weakness which existed Aichi — —_ ; 4 = | ait weet Lass keer 
| n Foreign securities. The Governor of the Bank of England made | Coin and bullion—Gold .... 4,321 4,286,000) 3,223,000 + 35,900) + 1,093,000 
a statement in regard to the Baring liquidation, which had a - Silver..., 7.029,0U0 7,022,00)  7,145,00u' + 7.0) ~ 316,000 
° : : ji ss = 9 ¥ rn )| 5.500.000! - ‘ = . 
aoe eflect upon Argentine issues. Generally, business on D me ae 5,260,000 5,306,000) 5,500, - 37,0u0 231,900 

I con xchange was very quiet, Notes in circulation .. ... 16,607, 16,589,009) 16,673,000 82,0L0/+ 529,600 
‘ aid 93, at this time, money supplies had been reduced, and a | Deposite ...... ...ssserseee 607,00 441,000) = 757,000/-+  —66,uu0l——250,00u 

Onsiderable sum was borrowed from the Bank. Higher rates in 

ew York had ch. : BANK OF SPAIN. 
whole tt ad checked the shipments of gold thence, and on the | ——— a eee ee ae osetia 

tock = wong J here was towards an easier condition. On the 1384. 1894. | Isv3. | Laas Week.| Last Year. 
nites non anze — was but little feature, but Home rails showed on AssuTs. niet ae a a ze l+ Z. sal 

srovement i 5 mente F UIE ase sayesisnvessee eostepee'| Seman 918,000) 7,612,000 A 
in consequence of better prospects of a settle- | see Satie tadacsiiedl 7,729,300, 7,651,000) 51479,J001 + 78,000) + 2,250,000 


me . : : : 
to ae rates dispute, while the fne weather gave an impetus Foreign correspondents...) 1,750,000) 1,778,000) 2,103,4u6) + 2,000\— 32,0 
ger traffic. The statement of the Governor of the Bank of | Loans and discounts ......; 9,932,006) 10,064,000) 12,175,J00/— 132,000) — 2,543,000 















































England in reference to the Baring liquidation was regarded as Spanish 4 %stock........:.. | 17,030,)00' 17,020,000) 17,365,090| — 335,000 
irly Satisfactory Treasury bills, obligations, hail ‘ th saad ‘eaihin uaa 
: . We secon «00 indivebiereds | 9,98 9,75 100 339,000! +  225,000}+4+ 2,595, 
of tn, tollowing figures from the official returns show the amount LIABILITIES. ; 
Bpecial, —_ cheques cleared at the Bankers’ clearing-house, eatenen ecrescon| 37,255,000 37,102,000) 35,551,duC| + 250,000) + 1,704,000 
YS are given separately, together with the total in. | Deposits and current, a aes oad 
crease or decrease to date in each case: a Mt 15,008,900, 14,108,000) + 232,000) 4 1,127,900 
nt omitted.) / ‘ SEW YORK ASSOCIATED BANKS. =) ee 
"oe eee Mar. 10, , Mar. 3, ) Mar. 11, | 
Ending. 0 DEnyYe **Fourtus” ui he 1894. 1804. 1503. (Lass Week.) Last Yous. 
alee es | Pay Days, | Console Pay Days. yvonth. Asoxis, i. ri Boole Ret. aoe 
Date. | frm Specte oo. eetetessercesseree.| 19,472,000) 19,506,000 14,480,200|— 34,000, + 4,992,000 
1893, £ | Date. | & Date. | 2 Date. £ Legal tenders .............. 22'310,000} 72,238,000! 8,820,004 — 72.000) +28, 490,.K0 
Jn.6to Dec.20 6.311 g98. | 1893. | 2003. 1893. Loans and discounts ..,.... $7,990,J00) 87,360,000) 88,366,000; 13u,J06|— 90,00 
Dec. 27... | ry 'J.134.16) 679,302, Mar. 1 80,035, Mar, 4 20,844, LiABILITI BS, | ' 
ee aye Aug. 31; 31,600, April 6, 27,648, April 4 27,968, | Circulation.........-se) 2,806,000] 2,828,900) 1,120,0%/— — 2,000) + 1,180,000 
Jan. 3 1894! kare Sept. 2y| eae —. H ae pad - 25,164, | Net deposits ......... seccese, | 108,020,000 106,343,000) 84,442,000 + 272,000! +17,175,000 
} py > | OF» ’ oo i . 
17 vv] 147.878, |Oct, a3, 38-219; July 5, 24951, July « root | Muamnve (Specie & Noves)| 41,782,00| 41,744,101} 28,300,000) + 38,000] + 18,482,100 
o- sevens] 133,232, | 27, 83,893, Auy. 3) 21,489, Aug. 4 22,026, Legal reserve ..... vesseenee| 26,655,001 | 26,537 vu 22,860,000) + 63,000) -- 4,296,000 
31 "| 13L047, |Nov. 15] 38,454, Sept. 1) 26,008, Sept. 4) 21,267, Excens of actual reserve...! 15,127,00. | 15,157.00) 94U.000'—_ 30,1" | + 14,187,000 
Feb. 7 al saaaee’ Inert 28D, [Yee 2, 24.6, Oct. 6) 24,262, iu the avove tables the reivhe mark is converted at ls; the Austrian torin at 
Mees 131819. | Dec. 24 cea ol 7 oar Nev, 4 19,194 | 29; the Dutch florin at 1s 8d; and the franc, lire, aud peseta as zo per #1 
a otis { 121,308, \Jant7"4 40926" 1608. | b 57, = m, 21,511 | 4 wericau currency is reduced iuto English money at 4s per doliar, 
en. 3 | Te lee i aoe ee | ee ee Discount and Loan Market.—In spite of the fact that 
4. | ame ff) (eA7s, | Feb. z4.luce, Feb, 5* 20.033, | : ; 
sm wa |_ Oe 4, | 2s| 46,803, Mech. 1 74u7 Men, 5* 92887,| Government disbursements have this week apparently 
‘ot — | —— | ——_—. --— em ame someones . . 
al, 1204... t248.981,; .. | 1706c1,| . | 7353, 3552, | exceeded the amount derived from the revenue collections, 
sata 153 pramaptt, si 186,880 |... | 77,31, =| 65.153, | market supplies of money have again run short. The 
je 7 \ | sical ‘ i 
in 1894, J = 53 ¢ Pes Ee AB fmm shee Bite | om it oe, temporary scarcity was due to the demands of the Stock 
| | ad * ve |} te } a see . 
te tee | |_| | “= * | Exchange settlement, though these were not large. The 
Be o:” 6,478,012, eee 1,002,664,; ... | %0U,478,| 1. | 208,034 & 


IncorDes, | | #81562, 122706, ~ | Q0su,) | 260 422 rate for the fortnight was 2} per cent. Day to day loans 


ao 3,549, | oo omesit F f ! 2 o 
wwres HIF ogee) 7 (S| = elas | = | +792) have been lent at from 1} to 2 per cent., while for 


"The" Wourth” feilon Sunday. ~~~——~—S—~CS*«S Ts as the: ratte has for the most part reached 2 per cent. 
Senn Senne 
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A good many loans falling due at the Bank have been 
renewed at 2 per cent., and a considerable amount of 
business in advances at the same rate for ten days has also 
been negotiated. In view of the expected cheapness of 
money after the turnof the quarter, discount rates have 
had a drooping tendency, and are slightly lower than they 
were last Friday. The feature of the Bank return is a 
further augmentation of the reserve by £632,000. Of this 
amount nearly £423,000 was in gold, of which £258,000 came 
from abroad, and £165,000 from the internal circulation 
| The note circulation also declined £209,520. The total 
reserveis now £23,526,000, and in spite of an increase of 
£849,000 in ‘* other” deposits, the proportion to liabilities is 
higher, at 60} per cent. The other changes shown in the 
return are comparatively slight, there being a decrease of 
4£54,000 in “other” deposits, and an increase in other 
securities of £131,304. The subioined table shows the slight 
downward movement in rates during the week :— 





























































| Last { To- 
| Frid.| Sat. Mon. Tues. Wed. Thurs day 
He eee te 1 2 | 2 Ts 
IOI oa: cciicanitiivnsarintuninalibentness 2 12 2 2 2 2 2 
Market rates of discount :— } ! ! 
60 days’ bankers’ drafte 1g 118 1% 12 13 
8 months’ do lie §=6jls lye 2214 2414 
4 months do sits 615 lye 2214 14418 
6m nthe’ do occ d } lis lg 1¢ l& 1s 
Loans :—Day to day .......cc.csseereee LG 1914 6: 2s 2s 1923 2h 42 
SEEN. <auseuecheannocsnseusaniiemineeeiie 1 {12 2 2 jlg 2 is 2 
Fortnight (at last Settlement)...2 2)2 232 2}2: 2) 23 2 
Deposit allowances :— Banks ......... 1 1 jl l 1 1 ‘1 
Discount houses at call ............J h | 1 1 1 1 
MIR ces casseticcansenteemicoreseeil 1} li 1} 1} 1) 1} lt 









The following is a comparison with previous weeks:— 






































tw. 
3 Bank Bille. Trade Bills. * 
CO ——— —eeeeeeeee 
f. |3 Months.'4 Months.|4 Menthe jt Months. 4 Monthe.'}6 Months 
iain Lease | ceva «eens 
1293. ¥ . 12s Se % 2 
Dec. 25...) 2 24) 2 2 ( 3 23 3 oss; ta 
S13 1.9 Z | 2 3} 0686'|68lClCUSR 3k OS 
29..1 3 5 | 2 | 2f | 8:28 8s. 3 3h 
Jan. 5 1894) 1 14} 1 | | 2h Ee we: : ¢)3 2 
12...) 2 14) 13 ; 13 1g 24 | : ais 2| 2% 2 
19.) 31) ly lg 1 | 2 ae VO. 4) 2 B& 
26...) 1 2 2k | 2% ee 3.4.28. BE loabe’ 
Feb. 2...) 15 28] 23 : 2 { 2 iis | S28 18 8 
9...| 2 2 | 28 | 2k | 23 23 of 
16...) 122) 1 | 1g 2 | %& 2, 2 | Ob w& 
23...) 1413) 1 | 18 1j | 1 2] iw 2 | ot eh 
March 2...) ) 3) 1 | Wy 1 1} 13 2 13 2 
9...) 15 13] 18 mt 1 1g 2 1f@06 2 | (18 8 
16... 3 1#} 1g | 13 ee 4302/2 | We 2 
* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 





The price of silver has fluctuated within narrow limits 
this week, but the market shows no sign of attaining a 
stronger position. On Saturday last the quotation was 
27,,d per oz, and on Monday it hardened to 272d, that 
being also the price for Mexican dollars. At this price the 
market remained steady until Wednesday, when quotati ons 
declined ,},, to the former level. On Thursday a similar fall 
took place, while to-night the closing quotations are :— 
Bars, 27\,d per oz ; Mexican dollars, nominal. 

The India Council have sold the following drafts since 
last Friday :— 















Rs. 
















Saturday 500,000 in transfers on Bombay, at ... ) 
Monday .......... 400,000 ia transfers on Bombay, ut... jis 2 3-32d per rupee 
Wednesday......... 71 500 in bills on Calcutta, at .........) 
vs  eeneee 15,000 in bills on Bombay, at ......... | 
o «+s... 1,550,000 in transfera on Calcutta, at ...'1s 1 ;zd per rupee, 
ip ngh neahinaeial 3,100,000 in transfers on Bombay, at ... and above in full 
ae. h: geeesiae 200,000 in transfers on Madras, at .. 
a sees ibe 10,000 in bills on Bombay, at ......... / 
Thursday ......... 12,000 in bills on Bombay.................. 18 L{?d per rupee 
Friday 17,500 in bills on Madras, at ............ 1s 115-164 per rupee 





During the week ending March 13, the remittances sold 
amounted to Rs.5,345,600, which realised £312,604, and from 
April 1 to the same date bills and telegraphic transfers for 
Rs.140,730,352 were disposed, and produced the sum of 
£8,577,129. 

The Bank of England give notice that on and after 
Wednesday next, the 21st inst., the following changes will be 
made as regards the manner of announcing the result of the 

_ tenders :—Not earlier than 1.45 a notice will eb 

posted in the front Court Yard giving (subject to correction) 
the result of the tenders, and the total amount of the 
applications. Not earlier than three o'clock full par- 
culars of the allotment will be posted in the same place. 

|| Notices of special allotments ond all further intimations 
| ducing the week be will given in the Chief Cashier's office as 


Messrs Pixley and Abell, writing on Thursday, supply the 
fot quotations for bullion = Cavey. 
gold, fine, 77s 9d per oz standard; bar gold, parting, 
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77s 93d per oz standerd; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz ; German gold coin, 76s 444 
per oz. 

Silver — Bar silver, fine, 2744 per oz standard ; bar silver, 
containing 5 grs goid, 27gd per oz standard; cake silver, 20% per 
oz; Mexican dollars, 274d per oz, nominal. Quicksilver, £5 12s 6d, 

3per cent. discount. 

Tenders will be received at the Chief Cashier’s office at the 
Bank of England on Tuesday, the 20th inst., at one o’cluck, 
for Treasury bills to the amount of £1,000,000, dated March 
28, 1894, and payable at three months, or six months, or 
twelve months after date (at the option of the persons 
tendering)—viz., on June 28 or September 28, 1894, or March 
28, 1895, respectively. The persons whose tenders are 
accepted will be informed of the same on Wednesday, the 
2ist inst., and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later than 
three o'clock on Wednesday, the 28th inst. 


Tenders for the issue of £100,000 Antigua Government 
Four per cent. Inscribel stock were opened on the 9th inst. 
at the office of the Crown Agents for the Colonies, Downing 
street, S.W., and amounted to £279,700, at prices varying 
from the minimum of £102 to £105 10s. Tenders at £103 10s 
will receive about 73 per cent. of the amount applied for, 
all those above that price in full. The average price obtain 
for the stock is £103 14s 10d per cent. 

At the General Court of the Bank of England, held on 
Tuesday last, March 15, the Governor, Mr David Powell, 
made the following statement :—I have now to acquaint the 
court that this is one of the half-yearly general courts 
appointed by By-law 12 for the making of dividends ; that 
the net profits for the half-year ended February 28 last 
were £635,904 %s 5d, making the amount of the rest on 
that day £3,666,687 17s lld; and that, after providing 
a dividend of £4 10s per cent., the rest will be 
£3,011,802 17s lld. The court of directors therefore pro- 
poses: “That a half-year’s dividend of interest and profits 
be made on April 5 next of £4 10s per cent., without deduc- 
tion on account of income-tax.” fore putting formally 
the question as to the dividend, there are some matters to 
which I desire to make special reference. First, with regard 
to the present position of the Baring liquidation. In 
September, 1493, I stated that the liabilities on August 31 
amounted to £4,223,001, of which the debt due to the Bank 
was £4,095,000. Since that date the net result of the opera- 
tions has been to reduce the lirbilities to £3,557,667, a 
reduction of about £665,000, and the debt due to the Bank to 
£3,450,000, a reduction of £645,000. The assets on the 28th 
ultimo, according to a careful valuation in which, as on pre- 
vious occasions, a low estimate has been adoptea, stood at 
£4,023,241, compared with £4,641,650 in September last, and 
show an apparent surplus of assets over liabilitiesof £465,574, 
as against £418,649. The progress made has not been so great 
as we had hoped, but it has been steady; and as the 
estimated surplus is larger, while the liability has been 
considerably reduced, it is evident that the general position 
is not less satisfactory than when the figures were last pl 
before you. i must now refer to an event which has been 
the cause of great pain and regret to my colleagues and 
myself—namely, the removal of Mr May from the chi 
cashiership of the Bank, a post he had held, and in which he 
had borne a high character, for twenty years. It became 
known to the Governor last November that Mr May had |} 
seriously exceeded his authority, and had committed grave |} 
irregularities in connection with advances made by the }} 
Bank to a certain number of its customers, and had further, 
in one case, allowed a considerable overdraft without 
any authority whatever, and without the knowledge of 
the Governor. It transpired, moreover, that, in violation 
of the strict rules of the Bank, Mr May had engaged 
in Stock Exchange speculations, which had placed him 
in serious pecuniary difficulties. Upon these disclosures 
there was no alternative but to require Mr May’s imme 
diate resignation. These unhappy events proved that the 
checks hitherto existing upon the abuse of power by 4 
highly-placed and trusted officer of the Bank were }} 
insufficient. The administrative system hitherto in prac- |} 
tice, especially in connection with advances, has in conse- 
quence been thoroughly reviewed, and measures have been 
adopted which it is believed will render such irregulari- 
ties in future very difficult, In the result the Bank w. 
incur loss in respect of advances which are insufficiently 
covered. What the loss will be it is at present impossible 
to state with any approach to accuracy, as the securities 

have not been realised; but, after a most exhaustive 
examination, not only of the accounts to which reference 
has been already made, but also—in view of the late heavy 
depreciation in securities—of all the advances in London 
and at the branches, it has been deemed desirable to set 
apart a sum of £250,000 to meet all possible contingencies: | 
Forthis sum, which is a maximum estimate, ample provision 
exists, and it is probable that the deficiency will prove 
materially less when the accounts are closed. tt should be 
























in the Bank accounts 


very slow progress. 
be realised more ex 
Messrs BARING 








March 17, 1894.] 


stated that this amount has no reference to any loss on the 
advance made during the crisis of 1890-1 to Messrs Murrieta 
and Co., for which funds were specially reserved more than 
a yearago. We are, indeed, encouraged to think that the 
final result will be more favourable than we have assumed 
in our estimate. I may conclude by stating that all the 
securities which the Bank holds on its own account are of 
quite the highest class, consisting mainly of Government, 
colonial, Indian, and corporation securities—the whole of 
those in the Issue Department being Government securities ; 
and that they stand in our books at prices considerably 
below their market value. I need scarcely add that the 
Bank neither holds now on its own account, nor has it ever 
held, any securities of financial and trust companies. 
Bank premises are all freehold. Those of the branches and 
the buildings owned by the Bank in Princes street and Old 
Jewry are taken at a very low valuation, while the whole of 
the building in which we are assembled, with the land on 
which it stands, has long ceased to be included as an asset 
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ditiously :— 
ROTHERS and Co. GUARANTEE ACCOUNT. 
LIABILITIEs. 
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| Usance. | 





























. The following statement showing the position of the Baring 
estate was subsequently issued by the Bank. Considering 
the protracted character of the liquidation the realisation of 
the private property of the partners appears to be making 
That is an asset which might very well 











Sept. 7. Feb, 28. 
£ £ 
Acceptances, depositors, &e .......... 128,001 .... 107,667 
Due to the Bank of England ......... 4,095,000 ... 3,450,090 
4,223,001 3,557 ,667 
Balance (apparent surplus) ......... 418,649 ... 465,574 
4,641,650 4,023,241 
ASSETS. 
Money at call and bills receivable... 102,767 ... 64,789 
Remittances to come forward ...... 60,000 ... 72,000 
Lands, private houses, &c., the 
property of the partners............ 586,176 .... 576,176 
ee 60,000... 30,831 
Securities— 
Other than South American ...... 535,600 ... 349,486 
Uruguayan Rasa see eepbaendaaseeus sess 933,472 ... 858,306 
IGA voisienndas cualeconacave 2,363,635 ... 2,071,153 
: 4,641,650 4,023,241 
_The discount quotations current in the chief continental } 
cities are as follows : 
Bank oO 
Rate. alien. — Market 
% % Y % 
TI, eindasee 24May 19 '92] 12 | Genoa ......... 6 Nov. 1,’93] 44 
Berlin ......... 3 Feb. 5 94] 1% | Geneva......... 3 Feb. 5,94} 24 
Hamburg ...... 3 Feb. 5 '94] 12 | St. Petersburg5sJan. 24, ’94] 5 
Frankfort...... 3 Feb. 5 ’94) 1f | Madria......... 5 Jan, 28, 92] 5 
Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon......... 6Jan.15,’91) 6G 
Sramels se. 3 May = '93] 2 | Stockholm ...4 Oct. ’93] 4 
— perviyisa oe a 38 ee a as : 
BD crcccones ov. 3} 43 | Copenhagen... 34 Jan, 24 '94) 3: 
Torin |........ 6 Nov.1 "93] 44; ; ” 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 1 


Calcutta, Bank min. .. 9 fo 


Price Negotia 
March 13. 











Ditto (endorsed bills) ..3%044] Bombay, Bnk min. .... 8 
___ LONDON COURSE OF EXCHANGE. 


ted on Change, 





me 


March. 15, 


Cheques | 25 20 25 25 | 9520 2% 2% 

8 months | 2535 2540 | 2585 25 40 

2 4} 2535 25 40 

At signt | 12 14 12 24 | 12 7 12 23 
| 


...|8monthe| 12 2 12 3g | 12 2§ 12 39 
- jn 2057 261 | 2056 26 60 

» | 2006 2% 256 20 60 
» | 257 2161 | 266 % 60 
~ 12 624 1265 | 1261} 12 633 
a 25 36 25 614 | 2 364 25 41} 
° 254 264 | 25h 254 
s 2 88S | 255 = - 2 
- | 20 328 29 42, | 29 30 29 40 
” 38tn «B84 33% = - 338 
” 397% ‘ . 394 
o 25 36; 25 415 | 25 414 25 46} 





Kates of oP |Lavest Rates of | 1). 
ies ti) Date, Exchange ey Dates. Exchange., Usance 
patie -nusue|Marls} 25-205 |Cheques||fio Janeiro. Mar16) 94d 00 dyeet 
Berlin,” |, 15! 12-07 | Short, || Buenos Ayres! — 14; wid 90 dys et 

aos 20444 |»  ||DoPm.onGid|~ 16; 252 afi 
: 20°864 | 3 mos. Montevideo... Feb.16 61/% 90 dye 
ear as (mene | Marl6/ ipa GOdyse 
0 NEY...00. — 15 < 
12620 |, Adelaide. U-— 18: oe E 
93°60 | 8 mos. ||Calcutta ......:— 35, ULig telogrph 
#87 |e0dysec||Bombay ...../— 15 Init | trost'r * 
404d |... ||Hong Kong...\— 15 1/112 4m. ogt 
30°63 | Sight |/Shanghai.......— 15) 2/ ~ 
ee 
















The 


at par, and the quotation still hovers round that point. 
Indian Threes improved slightly on Tuesday, but have since 


‘balance. Colonial issues have been remarkably quiet, the 


abroad that means had been found for raising the capital 
‘required for the construction of the London extension. 


of 1 percent. At thesettlement the rates of continuation 
were as follows :—Caledonian, even to 4 con. ; ditto Deferred 





The following are the standards for gold points'of the 
principal gold exchanges :—- 
Francs. French. Marks German. Dollars. American. 
25.82 p. mille for us. | 20.52—5 per mille foras. | 4.89 —& per mille for us. 
25.224— Par. 20.43—Par. ‘ 4.867—Par. 
96.124—4 p. mille agnst usa} 20.82—5 p. mille agnad ue. | 4.827—Sp. mille agnet us 


The latest exchanges are :— 
French “ cheque’ exchange 25f 2040,* or { per mille against-us. 
German short exchange.... 20m 444pf, or Z per. mille for us. 


New York exch : ; ; 
“Cable eaeteea tt, $4.39}, or 5g per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The settlement this week presented no difficulties, money 
being cheap, and the amount of business to be carried 
through comparatively small. Prices, as a rule, made up 
higher than on the previous occasion, and since the conclu- 
sion of the settlement, the tendency in all departments has 
been distinctly strong. Perhaps the most notable feature is 
the recovery in Brazilian securities, thesurrender of Admiral 
da Gama having, it is thought, practically brought the revolu- 
tionary movement to anend. The incident has imparted a 
better tone to other South American securities. The Home 
railway market has been quiet, but firm, while American 
rails have shown more strength than for some time past ! 
and anticipations in that department are of a decidedly 
cheerful character. The rise in South African mines has 
made further progress, but the dealing here is restricted to 
the professional element. 

Home and Colonial Government Securities. — The 
Funds were strong at the beginning of the week, on account 
of Government purchases on Sinking Fund account. The 
tendency is a little easier towards the close on the cessation 
of this buying, but a good many transactions in Goschens, 
both for cash and for the April account, have been recorded 



















































returned to the former quotation, while Rupee Paper, though 
it has fluctuated at times, shows but little change on 






only movements recorded being a rise of $ in Natal, New 
South Wales, and New Zealand Three and a-Half per Cent, 
Inscribed stocks. 


| CLosina PRIcCksS————————_—. és 














































| oo 
| tase ae 
, Friday Sat. Mon. | Tues. Wed. |Thurs. | To-day. 
Cons. 2% % until 1903! 
then 24 %, red. 192390; 3998 $999 $99} 100:999 :CO) 299 i+ 
Do acct. April 499% £99%  4/09$ 106:9941003,993 100998 {995 J+ 
23 %, red. 1905.........,100} 14 1003 14(100} 13 101 wl 4101 4101 = 4\— 
24 %, red. 1905.........98 4 98% 7 984 9984 9 





98} 498) 9 98h 9 

Local Loans 3 ° Stic.|1043 5$ 1034 54(1049 64 1049 5}'104} 54/1043 54\1043 54)... 
Excheq. Bills June ...2/p 7/p2/p 7/p}2/p 7/p2/p 7/p2/p Tip 2/p TIP 2D T/Pj.v ove 
Bank Stock .........+.+) 326 32326 32 (328 32 (226 32 326 32 |322 27 |s22.27 |— 44 
india 34 % red., 1931, 1034 9 105) 9 /1084 9 [1085 9 \208} 9 /108} 9 \1034 94)... ... 
Do 8 % red., 1948...\98} 9} 982 94| OSz 9b 9SZ 94 98Z 94,983 94983 OO}... ... 
Do Rupee Enfaced 59 60 on 5? 6059 60 59 60 69 60 59 $0)... ... 
Met. Sons. 8} % 0.15 $125) §/atsy 4/115 4105S LAG gl... 


British Railways.—The tone in this department continues 
firm, though the movements in prices are neither numerous 
nor important. One feature of the week is the strength of 


Sheffield issues, which have received support owing to the 
continued improvement in traffics, while a rumour was 

















Even were the latter circumstance confirmed, however, it 
is difficult to perceive the benefit likely to be derived by 
the existing Ordinary stocks. Midland stock has lost more 
than a point in consequence of the continuous falling 
off in traffic. On the other hand, North-Easterns have 
moved up a point, and Great Western and North-Western 
are steady, the current half-year’s results in these 
eases showing encouraging results. Metropolitan stocks 
haveimproved, the announcement that the omnibusmen had 
formeda union lending colour to the idea that troubles may be 
impending for the road-carrying companies which would 
lessen their competition with the underground railways. 
Brighton “A,” after remaining steady all the week, fell 1} 
on Wednesday on sales by the inside clique, and the bear 
pressure has been maintained since, so that the price 
shows a heavy fall on balance. South-Eastern Deferred, 
in defiance of the rule by which these two stocks 
move together, has gained slightly in price. Scotch 
issues remained steady, at slightly above last Friday’s 
prices, until to-day, when North British advanced on the 
declaration of a dividend on the Deferred stock at the rate 
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1s 9d to 2s 3d ; Chatham, 6d to 1s; ditto Preference, Great 
Eastern, Great Northern Deferred, South-Eastern Deferred. 
and North British Preferred, ;'; to ,*, ; ditto Deferred and 
Sheffield Deferred, 1s 6d to2s; Great Western, +; to 5; 
Hull and Barnsley, 1-32 to 3-32 ; North-Eastern, ;'; to 3 
North-Western, ;; to ;'; ; Midland and Metropolitan, even 
to 4; ditto District, 1-32 back to 1-32 con; Brighton 
Deferred, ,', back to ,',; con. 

Subjoined are the latest closing prices of the more impor 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
pur} oses :— 


“ Making up” 
Rise Prices, 
or Fall. March 12. Feb. 27. 
-% 4... 1247. ...1225 
See ee 
558 
woe LEU 


——Closing Prices-~ 


Last Week To-day. 
CRBC cccccencesssccpesccsnerrecscas BSEE @ cn 8RE4 5 


Great Hastert... . 2.0 cesceeeccscccsee THR 2 7H}, 
Great Northera Del................. 58 9 .. 57 S ... 
Great We-tern  .....-..00 o 1599 GOIN .. LEOR GOS .. 
Hull and Barnsley _.........00....... SIf 24. S13 2 
Lancashire and Yo) kehire 10 46 = .. 1054 6 
London, Krighton, &c., *‘A” a 149} 
London, Chatham, and Dover ... Bok . «1463 
Ditto Arbitration Preference .. 994 100, 99 1% 
f.ondon and North-Western ...... L674 gx .. 1663 74 
London and South-Western 16 0C~«~SS W656 0OC«*SS 
Mochstr., Shffild, & Lincolnshire 57 58 60 . 
Manchester, Sheffield, &c., Def.. 38 4 
Metropolitan Consolidated Bl, 2 
Metropolitan District ............... 294 30 
Midland 153) 
North British Ordinary 41) 
Ditto 3 % Preferred .. . 77k 2 
North-Eastern—Consols .. ........ 161g 23 
North Staffordshire .............c0008 3 o AWS FT 
South-Eastern **A” ...... creer 74k 


52g 
43 .. 
100... 
1674 ... 
164 ... 


208 


:4+4¢/1t+/1 44 


4 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separt baly, since their aggregate receipts are calculated from the 


1st Feb. instead of from lst Jan., as in the case of the English 
and Irish railways. 


Raritway Trarric Receipts, week ending Mar. 11th, 1894, compared 


with the corresponding week in 1893. 


'Passengrs, Increase Mrchndee, 


| Parcels, or Minerals, | Inc. or 
\Mails, &c.!Decrease Live | Dec. 
eae renee ** Stock, &c.! 


Exevisn Lines. | £ £ £ 


Increase 
or 
Decrease. 


Total. 


£ £ 
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The increase of £20,597 for the week on the English and Irish 
lines is equal to 1°8 per cent., as compared with the corres i 


week of Jast year, while the increase of £4,749 on the Scotch lines 
is equal to 3:3 per cent. 


The aggregate totals show on the English and [risk !ines an in. 
crease of £257,887, equal to 2°3 per ceut., and on the Scotch lines 


an increase of £27,135, equal to 3-2 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities - At the settlement this 
week the business to be arranged in foreign stocks was 
larger than usual, and the making-up prices were, as a rule, 
higher on the fortnight. Italian Rente has fluctuated a 
good deal on continental manipulations, and closes about } 
down on the week. Spanish were strong at the beginning, 
but have fallen off since, the replacement of Sefior 
Gamazo by a new Finance Minister giving rise to a 
feeling of disquietude in regard toSpanish finance. Egyptians 
have shown some weakness, the recent rise having appa- 
rently been overdone The main interest, however, has 
centred in the South American department, in which all 
descriptions of securities have risen in sympathy with Brazi- 
Jans. Although, however, the insurrection is practically 
crushed, there may still be trouble in store with the dis. 
affected provinces, who have still a leader in the person of 
Admiral di Mello However that may be, the events of the 
week have lifted an incubus from Brazilian affairs, and the 
stocks have risen 5 points. Argentine stocks have advanced 
although the offer in reference to the railway guarantees 
spoken of last week is considered unsatisfactory, and hasbeen 
rejected by the Argentine Railway Committee. The 1886 and 
Funding loans have risen 1},andother descriptions 1. A more 
noticeable advance is shown in Provincial loans on purchases 
from Belgium, where it is understood that a settlement of 
the interest on these loans is likely to come about shortly, 
Mexicans and Peruvians show firmness, and Uruguays are 
higher, although the political situation in the Republic is 
still unsettled. The following are some of the principal rates 


for continuation charged at the settlement :—Foreign 
Government securities: Brazilian 1889, Egyptian scrip, 
Greek bonds, Hungarian Gold, Mexicans, Peruvian deben- 
tures, and Argentine 1886, 1 to 3; ditto Funded, Ecuador, 
Uruguay, and Venezuela, 2 to 4; Cedulas bonds, and Peru- 
vian Deferred and Preferred, 3 to 5; Egyntian Unitied, 1 


to 2 ; Italian and Spanish, 1 to 2; Portuguese and Tarkish 
D, 2 to 3; Russian, even tol ; 


; and French 3 per Cents., 1 
back to ,', con. 


Creat Eastern.........) 32.037 1,10 35,071 
Great Northern ..,...) 75,654 44! 50,605 
| Great Western 60,250 2320 | 92,010 | 

Lancashire & Yorks.} 28,492 337 62,755 
London & Brighton| 26,827 1979 } 12,316 
Lon , Chat., & Dover) 16,84t 689 } 5,828 
London & N. -Westrn| 70,807 448 133 174 

34,493 1341 | 21,806 


29 
$75 
7,180 
8,613 
£9 
214 
h,925 


68,168 1,149 
79,259 919 
152,260 4,860 
81,247 38,275 
39,143 1,890 
22,66? 474 
203,981 5,475 
£6,304 913 
42,839 3,43 
its si 13,993 213 
eo oieen ae 8,180 552 
125,094 | 167.009 3,508 
100,509 | 132,859 481 
11,525 | 15,117 376 
12,304 35,807 5l 


6,850 
R174 | 
6,514 


“Fee lett i tl ittti 


London & S8.-Westrn) 
Man., Sheff , & banc. 
Metropolitan 
Metropolitn District, 
Midiand 
North-Eastern.........| 
North Staffordshire. | 
South-Eastern.........! 
Tarsu LINES. | 
Great Northern 
Gt. South: n.& Wstrn 6,259 
Midland Gt. Westrn. 3,301 
WD 5c ciesssi a = ee 
Scotcn Links. | 
Caledonian ............] 18,603 44.524 (+ 1,987 
Gi w & S.-Westrn 8,603 34,411 ws PL, 


‘S71 


754 


The following are the latest cicsing prices, &c., of some of 

12,805 the leading stocks :— 

14,433 
9,345 

| 


1,155,918 |+ 20.5 7 


584 
177 
146 


173 ** Making up” 
~ Rise Prices. 

or Fall. March12. Feb. 27. 
~ +12... 64) .. 64 


7—Closing Prices— 
Last Week. ‘To-day. 


Argentine 5%, 1886-7 65 


Ditto 189i Funding .............. 70 
Citto National Cedulas B ...... ° mae 
140 | Brazilian 4% Bonds, 1839 8h 7 .. GLE 
1,689 | Chilian 44% Gold Loin .......... aa 
| - Egyptian 4°. Unified Debt ... + 3023 
ee ee YL Ditto 3) % Converted ...... 1004 
eS eer oe E ad French 3 % . 98 
Aooreaate Rattway Trarric Recriptsin the Current Half. Year ty 


2s Ditto 44 ¥, 1883 
compared with the corresponding period in 1893. 20 


63,227 | + 
23,013 |— 
62,151 |+ 


H —— —— —— 
| 


3,200 
49 


North British | 


BOE ncnses ; 


I Fs RUE nse apanscssncsrceses 
y a ; Ditto Monopoly 4 % .. .. 0... ss 

acme imal , ’ ’ Hungarian 4 % Gold Kentes 
| Mrchndse, | ep | ee 
Inc. or Minerals, PRM, © FZ, RODD crrcicncscsescinis 
Dec. ‘|LiveSteck Peruvian Corporation 6 % Bonds 
| ie 4 Portuguese 2% .. 
—— --——_ —— a ve I. | phibvenns ies en te 
NES. £ £ i £ panish New 4 % eeesenee ve 
enous Lae. | 330,200! 4817 843,121 + 73,520 + Turkish, “Tribute Loan "443, 71. 
| 284,519'— $,032 611,873 + 796,492) 4- Uruguay 34 % bonos senieibe 
Great Western .. ... 603,040'— 4,460 930,73) + 1,538,770) + Venesuela 3 Z, 1881 ........0008 0s 0 

Lanes, & Yorkshire) 281,189 + 6.852, 520,707 + 801,396) + 

London & Brishvon 274,617) + 2202 118,973 + 394,59.) + 
Lon.,Chat., & Dover 164,354) — 1,123) 67,480. + 22'.835/+ 
Lond. & N.-Westrn| 702243/— 1,269 1,800,433 + 2,008,726 + 
Lond. & 8.-Westrn. $47,056'+ 7,233 200,353) + 547,400 + 


ith fom i des 419,627, + 

we | oe . |} 1480555) + 
Ca oa. x } aa 83 523!4 
419,253/— 6.522 1,229,51:\— 12.575, 1,648,764) — 
$24,036|+ 6,000 980.20) + 43,971) 1,254,235|+ 
30,862/+ S71 105.056 + = AT) 146,024) + 
£26,739) + 1,659 114,028 + 5,002 34,767! + 
a 


| 
£9,355 + 
63.949 + 70,915 + 9,513 134.8084 3.030 
29,828|— 68,502) + 1,725 83,330/- 854 
| 11,351,044) + 257,887 


32 
95 


| | 
|Passengrs, 
Parcels, 

' 


Inc. or 
Dec. 


Pee) 
———— | 
——— 


“iy 
10t 

saz 
1943 

38 


“i 2. 
** 106) 
37 as 


384 
37h 

American Railways.—After dragging a little at the begia- 
ning of the week, some activity has appeared in this markeb 
and prices have forged upwards. The movement is thought 
in some quarters to be the commencement of a solid revival, 
the general conditions lending themselves to such a poss 
bility. Thus, the conditions of trade in the United States 
are slowly improving, and this has already made it 
apparent in a relaxation of the rate-cutting competition. 
The one restraining influence is the uncertainty which 
still exists in regard to the final form the T 
Bill will take, or whether it will pass the Senate at all 
This week a disposition has been manifested to pick up some 
of the lower-priced shares. Atchisons especially have been 
bought from Boston, on the supposition that an 


Se 
8)... 37 

$4,207 
6,496 
1,404 
42055 
14.812 
25 535 
632 
4,00' 
39,097 
54,971 
7,318 
6,681 


1,910 1,184 


517’ 
2,149 


| 
118,188 — 


726 


eee i airy 


105.904/+ 2805 961,074) + 15,040, 870,088/+ 17,844 
48771— 142 e7951\— 823 198,722— ‘995 
; 


a * és =| 381,978)+ 10,200 


$638,763/+ 27,139 
j 


ian 
& S.-Wstrn| 
British ......| 
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will be avoided. Eries have been in renewed demand, both 
shares and bonds, and Readings have also advanced on 
renewed rumours of a reorganisation scheme. Milwaukees 
have perhaps shown more strength than any other descrip- 
tion, the Common and Preferred being respectively 1} and 3 
higher on the week. Louisvilles and Missouris show a sub- 
stantial improvement, and the whole list has shared in the 





| advance. The rate of continuation in this department was 


23 to 3} per cent. . 
The following are tne latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
eens Prices-~ Rise Prices, 
Last Week. To-day.‘ orFall. Mar. 14 Feb.°7. 
Atchison Capital Stock ........... 144 § . 1p $.. -F TE w. 15h... 12h 
Do A Bonds (Income)............ 354 6 364 7 +1 374 344 
Central Pacific Shares... .. ...... 149 15 143 153 . a a 143 13} 
Chicago Mil. & St. Paul, C. Stock 623 i 47] + 2h ... 68)... 58 
DenverandRioGrande,Ord.Shrs 105 £ ... Wg & wo. oe chat Se cnn. 
Do Preferred Shares ..... ........ 30 $. 31 eects Ee se. ace, ee 
Illinois Central Shares............. 94 5 .. 944 5 .. + 4 .. OF . 98 
Lake Shoreand Michigan 8. Shrs 130 1 ... 1904 1h... + 4... WSL... 129 
Louisville and Nashville,C. Stk. 47) 2... 493 ~ +2 .. 40h... 47 
New York Central Shares ......... 102 3 ... 1025 3h... + 2 ... 1024 ... 100} 
New York, L. E.& WestOd.Shrs. 17 4... 17% 18 1. + i ion on. 
Ditto 6%, Second Consol. Mort. 864 74... 864 7h... ... .. ST 4. S&S 
N.Y., Ontario, & West. Reg.Shrs. 168 §&... 165 2..+ 4 1... 
N.Y., Penn., & Ohio, 7% lst Mort. 198 § .. 193 20 ..+ 4 ... 193... 19 
Norfolk & Western, Preferred ... 20; 4... 20$ 1 .. + 4 .. 2b 1. 20h 
Northern Pacific, Preferred .... 183 at wn take ew DB « BS 
Ohio & Mississippi Ord. Shares... 15416)... 16 4. + 4 1. 1h. 16 
Pennsylvania R.R., $50 Shares... 51 Oe, Ss OR as 50} 
Philadelphia & Reading $50Shrs. 31} 4.. 11h 3} . + f .. IM}. 109 
Union Pacific, Shares .............. 183 t Re Bin Se oe TRE. 
Wabash, St. Louis. ,&c.,Pref.Shrs. 133 144... 154 3}. + 15 a 
Ditto 6%, General Mort. Certs. 2% ee ee a 


Foreign and Colonial Railways.—Canadian Railways,after 
a dull opening, have shared in the advance which has taken 
place in the American market. Pacifics have been actively 
dealt in, and are 1% higher on the week, while all the 
active Grand Trunk stocks shows a corresponding movement. 
A better impression prevails in regard to Argentine affairs, 
and several railway stocks have gained a point. The close of 
the insurrection in Brazil is, of course, a most hopeful 
circumstance for the railw ays, which have suffered greatly 
from the paralysis of trade brought about by a conflict 
extending over several months. With one exception—the 
Recife and San Francisco—they all show an advance on the 
week ; the rise is most marked in San Paulo shares, which 
have gone up from 23 to 26. Mexican stocks are each 
higher, but Nitrates have slightly declined. 

The following shows the net movement on the week in 
ome of the principal issues :— 


Closing Prices-~ 


‘*Making up” 


Rise Prices. 


Last Week. To-dav. or Fail. Mar. 12. Feb. 27. 
Buenos Ayres and Rosario Ord... 50 3 .. 50 3 0. we on ee 
Canadian Pacific, Shares ..... ..... « Oe 2. Ce 2. + Hw. OB 68} 
Grand Trunk of Canada, Ord. ... 6 $1. 6 fcr ves cee Oh ae Oh 
Ditto, First Preference............ 40 4... 41g soe Sie: SE nse: 
Ditto, Second Preference ...... 273i §.. 273 st oe Seis cee 
gto. Third Preference ......... 145 154... 15 $. + Be 15h... 15 
exican Railway, Ordinary ..... 15g % .. 154 16h..+ 3} 16 .. 16 
Ditto, First Preference ......... 62; 3... 6p 3. + 4.4 62h... 63 
Ditto, Second Preference ...... 88 40 ... 39 41 + 1 we 385... 389 


Mining and Miscellaneous—The announcement of a 
production amounting to 151,870 ozs. of gold in the Rand 
district for the month of February has given further support 
to the upward movement in the prices of South African 
shares, and several descriptions have again risen substan- 
tially. So far, however, the public have taken but little 
part in the buying. City and Suburban, Crown Reef, and 
Village Main Reef have each gained 3, and Jubilee shares 
have regained the loss incurred last week, the quotation 
being ‘y above last Friday’s. Several others show advances 
ranging from ,'; to}. Diamond shares have also hardened, 
De Beers being } higher, while Jagersfontein have risen 
quite a full point on reports of a contemplated scheme for 
splitting the share capital, Land shares are quiet, and 
Prices exhibit but little movement. In the Miscellaneous 
department, Australasian Bank shares show some further 
Weakness. Allsopp’s have put on a further 2 points. 
Guinness’s Ordinary, after some fluctuations, is 4 points 
lower. Some other English breweries have improved, but 
the American companies show weakness. Meat shares have 
hardened on the hopeful tone of the chairman's speech at 
astman’s meeting, and some other industrial shares have 
‘mproved since the publication of the reports of the com- 
Paules, among these being Cassell and Co., M. B. Foster and 

and Harrod’s Stores. 








The following are the latest closing prices, &c., of the more 
mportant miscellaneous issues :— 


-—Closing Pricee—, Rise 
To-day. or Fall. 


“ Making up” 
Prices. 
Mar. 12. Feb. 27. 


Allsopp Ord mh 102 3 4 .. 105 

sopp IT is cntiiintecsitemnens 1324 3). 02 ~— on 

British South Africa .................. 29/ 29/ SO WU cag “one cus soe oe we 
IE Lin shs desscccnaccscissinncesceane: OE 15H t8 .. + 4 153... 15ee 
Nitrate Railways ........... arsuaaseiee 143 15 14h 15h .. Hee AD ee "St 
Primitiva Nitrate ..........00 seccssce 3% <s 4h ue. OR tee a ee 
Rio Tinto Shares ........... 00.000 145 Gg. MG wo + F a. TQ. 168 
Union Bank of Austratia ..... eve, OEE GBB. BB) dec sce. 000 ve 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee appointed special settling-days as under :— 

Fripay, March 16. 
. BATH CORP.—Scrip. and Stk. of £268,000 3 % Deb. Stk. (1909- 
934). 

CITY OF LONDON ELECTRIC LIGHTING 00. (L).--F urther issue of 20,000 
6 % Cum. Pref Shrs., Nos. 20,001 to 40,000. 

CITY OF SYDNEY.—Scrip and fully-paid Scrip of £300,000 4 % 
Debs. (1894). 

GLAMORGAN COUNTY.—Scrip and Stk. of £175,0003 % Stk. (1914- 
1934). 

SAVILL BROTHERS (L.).— £175,000 44 % Mort. Deb. Stk. 

TORQUAY CORP.—Scrip and Stk. of £245,000 3 % Red. Stk. (1913- 
1943). 

The above, except Savill Brothers, are ordered to be quoted in 
the Official List, and also the following :— 

AERATED BREAD CO. (L.).—Further issue of 2,800 Shrs., Nos. 
145,281 to 148,080. 

BRAZILIAN GOVERNMENT—£2,650,000 5 % W.of Minas Railrd. 
Shs., Nos. 1 to 850, 1,001 to 2,700, and 3,0u! to 12,590, in lieu of 
the scrip. 

CAPE TOWN AND DISTRICT GAS LIGHT AND COKE C0. (L.)——-Vendors’ 
1,233 Shs., Nos. 8,768 to 10,000, and £11,400 6 % First Mort. Debs., 
Nos. 773 to 1,000. 

CHICAGO AND N.-WESTN. RAILWY CO0.—$10,000,000 5 % 30-year 
Deb. Coup. bonds (1921), Nos. 1 to 10,000. 

ILLINOIS CENT. RATLD. CO.—$21,531,000 4 9%, Gold Coup. bds. of 

53, Nos. 1 to 18,534, and 22,001 to 28,000, in lieu of Scrip. 

NASHVILLE, CHATTANOOGA, AND ST LOUIS RAILWY. CO.—$349,090 
Addl. First Consd. Mort. 5 % Gold bds. (1928), Nos. 801 to 820, and 
14,455 to 14,783. 

TALTAL RAILY. 09. (L.)—£100,099 5 % First Charge Debs , Nos. 1 
to 1,000, in lieu of the Scrip. 


FORTHCOMING MEETINGS. 





The following meetings are to be held during the ensuing week :— 





















Company. Class. | Date. Place and Time. 
— ——— — — enmpail - — — ee 
A. & J. Stewart & Clydesdale General ..... ...... (Mar. 22] dlasg ow, at 12 
Alex. Thom acd C). .......... |General .. 4 20) Dublin 
Anglo-Romano Gas.......0...+0 ‘General .. 2!) ’ome, at 2 


19) Jannon atreet Hotel, at 1 
21\'1 George yerd, at 124 
19|Edinburgh, at 1 

19) Winchester House, at 2 
20\Glasgow, at 1 

21\Glasgow, at 8 

19/3 Billiter avenue, at 12 

19) Glasgow, at 12 

22) Vinchester H puse, at 1 

22) ar iff, at 12 

20| Yinchester House, at 1}? 
19| Winchester Huse, at 12 
21|Aberdeen, at 1 

20)\Glasg w, at 74 

20) Horne stile, at 12 

19) Winchester House, at 11} 
21| Winch-ster House, at 12 
20)Glasgow, at 34 

20) 24)Lineln’s. Inu Fields, atl 2 
21)7 Royal Exchange, at 12 


Australian & N.Zealnd. Mort. |General .. 
British Gas Light .... .........General.. 
British Linen Co, Bank......... General .. 
B. Ayres & Belgrano Trams'General ., 
Caledonian Railway ... ........ General .. 
Callander and Oban Railway General .. 
China Mutual Steam Navig...'General .. 
City of Glasgow Union Rly General .. 
Colonial Securities ............ General .. 
D. Davis and Sons............... General .. 
Direct Spanish Telegraph ... General .. 
Elkhorn Mining .............. .. General .. 
Great North ofScotland Rly. General .. i 
Heritable Inve-t. Bank ...... General ..... 4 
Horncastle Railway ............\Ganeral ..... ° 
International Invest. Trust...|\ General .. .. ......| 
Indemnity Mutual Mar. Ins, |General ay 
Lancashire and Ayrshire R'y.| General sseaneseeee 
Law Reversionary Interest ..\General ............ 
Geueral ........0-. | 

} 





London Assurance ............. 
London Bank of Mexico and 
South America General ............ 
London Life Association ..... Special ..... E 
| 


21 eco 

21/81 King William st., at 12 
19|New York, at 12 
20|Winchester House, at 1 


Mexican National Railway ...|......cc0c06 esses eoeer 
Mercantile Inv. & Gen. Trust General ..... wabelan 





POS NONW Gaia sxcsectsnise cntase.00 General ...... ‘ 20\Cannon street Hotel, at 12 
Natal Land and Colonisation General ........... 19 a 
National Bank of the S.A.R.)| General ........... 21'Pretoria, at 11 
New England Breweries .....|General ..... ...... 21| Winchester House, at 24 
Ottoman Railway ...... ........|@emeral ........... 20; Winchest »r House, at !2 
Scottish Mort., &c., of N 

MOEIOD oa. cco s0nseneeeseeseces een] POBEOh <epsccsasen: 19 Glasgow, at 12 
Sharp, Stewart, ani Co. ......|General ...... .....| 21\Glasg ow, at 12 
Shelton Iron, Steel, and Coal'General ............) 20, Winchester H suse, at 12 
Smokeless Powder... ...........\General ..,...... oa 22) Winchester House, at 12 
Southampton Trams............ |General ... ...+ ‘ 21,7 Poultry, at 2 
Thetford and Watton Rly. .../General ............ 29/67 Lincoin’s Inn fields, at 2 
Trustees, Executors, &e.,| 

DIINO sinc. cin nets iencerese II Tes! sonniice 19| Winchester House, at 2} 
Val de Travers Asph. Paving |General ............ | 21 ee 
Watton and Swaffham Rly. General ............ | 20,67 Lincoln’a Inn fields, at 2 
William Hancock and Co. .. General..... ......! 20 Cardiff, at 10 


Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

", CAPE TOWN FIVE PER CENT. MUNICIPAL LOAN.--The annuwul draw- 
ing of one per cent. of above loan by the Standard Bank of South 
Africa (Limited) took place to-day (the 15th), at the offices of the 
bank, 10 Clement’s lane, E.C. The bond drawn for repayment on 
July 1st next was numbered 365, for £1,000 

NEW ZEALAND.— Holders of 5 per cent. consols debentures (annual 
drawings) desirous of converting their holdings into 3} per cent. 
inscribed stock are reminded that they should deposit same at the 
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Chief Cashier's office, Bank of Ensland, on or before Wednesday, | and on hand, £4,080,975; cash at call and at notice, £2,091.986; 
21st inst. freehold and other premises of the bank, £455,660; total, 
VIRGINIA STATE DEBT.—The Council of Foreign Bondholders | £39,709,709. 
notify that they are prepared to make a return of 25 per cent. in LONDON OF MEXICO AND SOUTH AMERICA.—The report for the 
respect of the assessment paid by bondholders to the Virginia | year ended December 31 states that, after making provision for bad 
Defence Fund, on registration of their bonds with Messrs Martin | and doubtful debts, the sum at the credit of profit and loss 
andCo. The registration tickets must be listed and presented at | including £11,754 brought forward, amounted to £51,450. an 
the Council House, 17 Moorgate street, E.C., between the hours of | interim dividend of 3s per share was paid last September, and the 
ll and 2 on Mondays, Wednesdays, and Fridays. directors now recommend a further dividend of 5s per share, 
RAILWAY COMPANIES. making a total distribution or meee 1893 of 8 per cent., tax 
_— free. They have further transferred £10,000 out of the profits to 
BUENOS AYRES WESTERW.—The company now intimate that they | the a7 fund, thereby raising it to £150,000, leaving £9 450 to 
are willing to issue to outstanding Five per cont. 1885-6 bond- hie carried forward , 
holders £102 of Four per Cent. Debenture Stock for each £100 ; 
debenture. To bondholders accepting this offer, interest at the rate ASSURANCE COMPANIES. 
of five per cent. per annum will be paid to June 30 next on the ATLAS —The directors have declared a dividend for the year 1893 
nominal amount of their bonds, and interest on the Four per Cent. | of 20s. per share, tax free, inclusive of the interim dividend paid 
Debenture Stock issued to them in exchange will accrue from July | last September, being at the rate of 20 per cent. {upon the original 
1 next. The company will allot at par, ayainst payment in cash, | paid up capital. The balance of divideod—15s per share ~ will be 
any additional amounts of debenture stock required by bondholders | payable on and after 2nd prox. The fire and reserve funds stand at 
to enable them to register even amounts. £313,727 and the life funds at £1,402,988. The total assets of the 
CALEDONIAN.—The following is a summary of the results of the | company stand at £1,978,250. 


working for the half-year ending January 31 :— BRITISH LAW FIRE.—In their report for the year 1893, the 


























Inc. or Dec. | directors regret the large amount of the losses during the year, 

1893-4. 1892-3. in 1893-4. | They state that the experience of the period from September, 1892, 

; 2 £ t £ to November, 1893, was quite exceptional, the losses throughout 

Gross receipts..............-+00++. 1,742,316 ... 1,676,848 ... + 65,468 the year having been very much above the average. The loss ratio 
Working expenses ............... $827,157 ... 812,158 ... + 14,999 


’ of the company for the year is 82 per cent., against 58-3 per cent, in 
1892. The revenue account shows a debit balance of £7,379, which 


Debenture and preference has been charged to reserve fund, leaving the amount at credit of. 
PIII, .ccisensnte doses ds stigioen 915,159 ... 864,690 ... + 50,469 that account, £12,621. 


Available for dividend ......... 589,935 ... 591,042 ... EQUITY AND LAW LIFE.—The annual meeting was held on 13th 























ae ene ons . instant. ‘The report stated that the business for the past year 

Ordinary dividend at 49 per S25,204 ... STS GAG ... + SLATE amounted to £798,650 sums assured, and £250 per annum rever- 
aan 317.128 967.595 + 49.533 sionary aunuities, under 729 policies, of which £613,540 had been 

ee rs eT ee , era hs rhs ee ers retained by the society. The amount of new premiums, after 
Careied tovwandl:.......: 8,096 ... 6,053 ... + 2,043 deducting reassurance premiums, was £30,652, of which £25,194 







ae rable. The total assurances in force at the end of the year, 
The dividend last year was at the rate of 4} per cent. per annum. a a ; eae Se dea ed 5 
The report states that, excluding the trains run for other companies, | ee ey ” = eS ae ane os 
the earnings per train mile of the passenger traffic are now $1-06d | hae alin ae es yee es Geta wiaitiel i £2 663 688 having 
compared with 40°24d for the corresponding period of last year ; aaa ie iol fs Sa ies r £124 367 b ing tl difference betwees 
and the merchandise and mineral] traffic receipts per mile are 71-694 ae ee 4 the ei oie - ihe ae Mr Edmund 
compared with 70°53d The receipts of the Greenock and Wemyss Sienethe a the i of Priot Cie sah iileeen. cin Ge 
Bay Company, which was taken over as from the beginning of the Miciaie tn itis, ante OF Sinn tok, She ee d a” ; 
aaeemandaes eee tt San the half ded pcaiiemibaanain kinins : aac aael report states 
COTLAND.—The report for the half-year ende RANT ~—_ port s 
January 31, states that the revenue was £198,794, an increase of = the PesanreEn SaeotNs for 1893, less bonus and rebates to —e 
£3,754. After providing for interest and preferential charges, there | 4nd re-assurances, was £103,946, and the interest on investmen' te 
remains a balance of £17,069, which will admit of a dividend on the | £7,556. The reserve fund amounted to £87,000, and the balance 
ordinary stock at the rate of 3} per cent. per annum, leaving £2,117 os ee oo = Fen ae ee — 
= : een oe “ vie ae ob ne ; “ a itic — the cen shares ab te oa 5 per onan oar Aaah on the 
e as sanction for the creation and issue of additional | * ‘ 8 . , 
an ital of £375,000 by shares o aiaod £125,000 by mortgage | Ordinary shares of 4s per share (making with the interim dividend 
Shenton or debenture stock. paid in September 6s per share), tax free, and a bonus of 2s per 
NORTH BRITISH.—The dividend announced for the past half-year | Share, also tax free. 
is at the rate of 1 per cent. per annum on the ordinary stock, MARINE AND GENERAL.—The forty-second annual report was 
carrying forward £9,900, For the corresponding period j per cent. | submitted to the meeting on March 14. During the year 75) pro- 
per annum was paid, and £5,948 carried over. posals were completed for £228,513, under annual premiums of 
BANKING COMPANIES. ‘and od which £7,000, at £390 per annum, was se na 
i : eaving the amount retained by the society £221,513, with premium 
wterebdele wocemutinea by th stan no sare the | of £7,188. The total premium income has increased from £62,966 
n c ery as Y 4S | to £65,430, and the f ‘ ej 8 showing & 
the 16th December last, based, as it was, upon the position and I naan Neve tepnenies to See . 
results of the year, leaves naturally but a small balance of profit as 


surplus on the year’s working of upwards of £40,000. 
at December 31, and this amount the board propose to carry MISCELLANEOUS COMPANIES. 
forward. 


i BUENOS AYRES AND BELGRANO TRAMWAYS.—The report for the 
GITY OF SYDNEY.—The report for the half-year ending | year 1893 states that the net profit amounts to £2,309, and, {in- 
December 31, presented to the meeting held at Sydney on 16th | cluding £211 already at the credit of net revenue account, gives 
January, states that the net profits, after deducting rebate, interest, | £9610. Out of this the directors recommend a dividend of 1s 6d 
and expenses, and adding £7,853, the balance from the previous | per share on account of the arrears of dividend on the preferred 
half-year, were £18,590. The directors recommended a dividend at | shares, carrying the balance of £547 10s 9d forward to next 
the rate of 6 per rr per —— absorbing £10,418, and leaving | account. , 
£8,172 to be carried forward. — x : 
COMMERCIAL OF SYDNEY.--The first half-yearly report of the new BRISTOL WATER WORKS.—The directors have resolved to seers 
: : mend dividends for the half-year to December 31, at the rate of 
bank, presented at an ordinary meeting held at Sydney on January £7 10s per cent ; d at the 
23, 1894, states that the profits, after all deductions, amount to of £5 * 1 : 4 annum on the ordinary shares, and at smuly 
£67,469, which the directors appropriate to the payment of a | (aia ont cent, per annum, on the 7 per cent. max 
dividend at the rate of 10 per cent. per annum, £34,795 ; to reserve re 3 = 
fund, £10,000; to balance, being undivided profit, £22,674. In| BRITISH AND AMERICAN MORTGAGE.—The revenue account —_ 
view of the reduced value of securities generally, the result of the | ® et profit of £31,178. In September last dividends were paid of 
late panic, the directors have deemed it advisable to make large | 24 per cent. for the half-year on the preference, and of 5 per cent. 
provision for contingencies. They add that of the called up capital | 0" the ordinary share capital. The balance available, including 
of £400,000, of which a first instalment of £80,000 will be due on £678 brought forward, amounts to £19,403, and it is proposed to Py 
the 1st proximo, the sum of £191,701 10s has already been received, | ® dividend to preference shareholders 2} per cent. for the ball- 
The principal items of the balanco-sheet were as follows :—Paid-up | Year; to ordinary shareholders, _ cent. for the half-year, making | 
capital, £791,701 ; reserve fund, £1,000,000; notes in circulation, | 19 per cent. for the year; to add a sum of £6,051 to the r yl 
,293 ; bills in circulation, £258,364 ; deposits and other liabili- ee een ee to the contingent reserve fund ; and to carry forward 
ties, £10,685,141 ; fit and loss account, £71,904; total, £208. 
218,003.401” Coin ne bullion in hand, £1,972,156; cash at CATALINAS WAREHOUSES A¥D MOLE.—The trustees for. the 
bankers, £146,511; Queensland Government notes, £28,719; | debenture holders have received sufficient funds to, make #} 
remittances in transit, £345,015; notes and bills of other banks, | distribution of 14 per cent. on account of arrears of interest, and 
; Government securities, £705,800 ; municipal bonds, | the same will be paid by the London and River Plate 
| £1,900; bills discounted, and all debts due to the bank, £9,535,323 ; | (Limited) on and after the 29nd inst., on presentation of 
' bank premises, furniture, oo pose ay total, roa py coupon due October 1, 1891. 
| LONDON AND coUNTY.—The monthly statement is as follows :— COMMERCIAL CABLE.— t 
Liabilities: Acceptances, £2.802,336 ; simple contracts, £33,832,426; Oss rexeipt . 1 oe report for the year 1883 shows - 
gr ceipts were $1,842,346, the working expenses $754,600, 
; liabilities to shareholders, £3,074,947 ; total, £39,709,709. Assets: | the net income $1,057,746 As compared with 1892 these figures 
4} Investments, £9,136,709 ; bills of exchange, £10,610,167 ; loans and | show decreases of $48 030 xH no a : $41,841 respecti 
omen Gastomens, £10,531,876 ; liability of customers for bills | Dividends were paid at the rate of 7 canes per annum in respt 
accepted © ny, £2,802,336 ; cash at the bank of England ! of the year, absorbing $613,376, and of the remaining $444,370, the 1 
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sum of $389,600 was applied in January last to the repayment of the 
remainder of the debenture bonds. 

D. DAVIS AND SONS (CARDIFF), — The report for the year 1893 states 
that the net profits, including £7,806 brought forward, and deducting 
interim payments, amount to £27,414. The directors recommend a 
dividend of 10 per cent. per annum for the six months to the end of 
December, leaving £4,914 to be carried forward. The directors 
announce that the purchase of Messrs A. Lylor and Co.’s colliery 
properties has boen completed, and the undertaking transferred to 
the company as from January 15 last. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The directors have 
resolved that a payment on account of the dividend of the current year 
be made at the rate of 5 per cent. per annum, less income-tax, on the 
«© 4” shares of the company for the half-year ended December 31, 
1893. This will work outas follows: on the 89,261 ordinary shares, 
£3 paid, 1s 6d per share ; on the 5,000 shares, £5 paid, allotted to 
the Edison Electric Light Company, Limited, 2s 6d per share; on 
the 12,139 shares, £5 paid, allotted to the Swan United Electric 
Light Company, Limited, 2s 6d per share (all less income-tax). 


HENRY BUCKNALL AD SONS.—The directors have declared an 
interim dividend for the six months ended 28th ult. at the respec- 
tive rates of 6 per cent. per annum, on the preference shares, and 
8 per cent. per annum, on the ordinary shares, payable on the 30th 
inst. 

NEW ENGLAND BREWERIES.—The report for the year ended 
December 31st, including the balance-sheet of the New England 
Brewing Company, states that the accounts of the American 
company show a net profit of £69,194. From this sum, £9,179 is 
reserved for depreciation, a dividend of £58,762 is to be paid to the 
New England Breweries Company, and £1,251 is carried forward 
in America. The directors recommend that £7,120 be added to the 
reserve fund, and that a further distribution of 10s per share be 
made on the ordinary shares, making 10 per cent. for the year, 
and carrying £1,188 forward. 

(LONDON GENERAL OMNIBUS.—The report for the half-year ended 
December 31 states that the total receipts were £423,531, against 
£408,425, the expenses being £397,160, against £392,321. The 
net profit for the half-year, including £8,522 brought forward, 
amounted to £36,452, and after placing £5,000 to the credit of the 



















































































£4,902 to be carried forward. 
; NORTH'S NAVIGATION COLLIERIES (1889).—The report of the directors 
for 1893 states that the net profits for the year, including the sum 
brought forward, were £30,645. An interim dividend of £2,500 on 
the preference shares has been paid, leaving £28,145 for disposal. 
The directors recommend that a further dividend of 5 per cent. be 
paid on the preference shares and a dividend of 5 per cent. on the 
ordinary shares, making 10 per cent. and 5 per cent. per annum 
respectively, and that £4,000 be applied towards improving the 
properties, and that £1,645 be carried forward to next account. 

OTTOMAN GAS.—The gas rental for the half-year amounts to 
£8,431, and the net profit to £3,785. The amount standing to the 
credit of profit and .loss account is £4,523, which the directors 
recommend should be dealt with as under, viz.: to reserve fund, 
£1,500; to a dividend at the rate of 7 per cent. per annum on both 
classes of shares, £2,625; to balance forward, £393. 

SOUTH AFRICAN GOLD TRUST AND AGENCY.—-The directors have 
decided to recommend a dividend of 10 per cent. on the ordinary 
shares, and 5s 3d on the founder’s shares for the year ending 
December 31, 1893, subject to audit. 

4. AND J. STEWART AND CLYDESDALE.—The report for the year 
ended December 31 statesthat the profit for the year, including the 
balance brought forward, was £60,169, and after deducting the 
interim dividend, there remains a balance of £41,420. The directors 
recommend the placing to depreciation fund of £10,000, and a 
dividend for the half-year to December 31 at the rate of 6 per cent. 
per annum on the preference shares, from which income-tax will be 
deducted, and at the rate of 7 per cent. per annum on the ordinary 
shares, tax free, leaving £8,170 to be carried forward. 

VAL DE TRAVERS ASPHALTE PAVING.—After making appropriations 
for depreciation, &c , and placing to reserve fund, £1,000—the net 
profits of the year are £8,752, which, with the sum brought forward, 
amount to £11,918. Aninterim dividend of 5s per share having 

n paid in September last, a further dividend of 11s per share, 

of income-tax, is now recommended, making together 16s per 

share, or 8 per cent., forthe year, payable on the 28th inst., the 
balance carried to next account being £3,913. 


MINING COMPANIES. 


HENRY NOURSE GOLD —At an extraordinary general meeting held 
at Johannesburg on March 7 last, it was decided to increase the 
Capital of the company to £125,000 by the issue of 25,000 new shares 
of the nominal value of £1 each, to be issued at £1 premium to 
registered shareholders pro rata in the proportion of one new share 
or every four shares held by them, the issue being guaranteed at 
per share. 

MYSORE GOLD.—The report for the year ending December 31st 
states that the profit on the year's cehiets - £124,437. To 
Which the balance of £475 brought forward, and the profit of £7,642 
on the sale of 10,000 shares of the Champion Reef Company have 

n added, making a total disposable sum of £132,554. This has 
Se n dealt with as follows :—Two interim dividends at the rate of 
lean per share each were os on July 11th and November 11th, 
» absorbing £80,115, and after payment of other expenses, the 

nee carried forward amounts to £38,283. 
ha TWATERSRAND.—The Union Steamship Company, Limited, 
ve received the following cablegram :—‘‘ Johannesburg, March 10, 


18%. The gold crushings ab Witwatersrandt for the month of 
ebruary were 151,870 ounces.” 


-_— 
i 
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horse stock reserve fund, the directors recommend a dividend for | 
the half-year at the rate of 8 per cent. per annum, tax free, leaving 
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THE CORN TRADE. 


Mark Lane, Friday Evening 

With the aid of prolonged fine weather, field work has been got 
well forward, and the face of the country presents a very favourable 
aspect. The growing crops are in all respects making favourable. 

rogress, and show a strong, healthy plant, not so forward as to be 
in danger from increase of cold, and yet sufficiently forward to make 
good way when genial spring-like warmth and soft showers set in, 
The firmer tendencies in the wheat trade noticed last week are still 
maintained, but there has not been any important increase of 
business, nor any appreciable advance in prices, on the~ 
spot, either in the leading provincial markets or in. 
Mark Lane. Flour has sold in moderate quantity at previous. 
value. The cargo trade forward has presented very similar’ 
features to that on the spot. The variations have been slight, and. 
demand generally slow. Californian, March-April, sold early if 
the week at 25s 9d, and subsequently a coast cargo of 12,400 qrs. ° 
at 25s 3d. For ditto, prompt shipment, 25s 6d has been paid. 
Walla Walla afloat has been done at 23s 6d, and ditto choice blue _ 
stem off coast, sold to-day at 24s 3d. South American wheats have © 
met less inquiry, but holders have mostly required previous rates. 
A cargo, 1,260 tons, Barletta, off coast, sold yesterday at 23s 3d. 
Parcels of American have changed hands to a moderate extent. 
Hard Manitoba about shipping sold yesterday at 25s 6d, less 4 per 
cent., and previously April shipment was done at 25s 9d, and 
April-May same price. Red winter, prompt shipment, was done early 
in the week at 23s 14d, and ditto now shipping sold 22s 104d. To-day, 
No. I northern spring, 15th March-April shipment, sold at 24s 6d, the 
same price being paid on passage. Australian wheat for April-May 
dispatch has been done at 25s 74d, and to day, March-April ship- 
ment is reported done at 24s 103d. Indian wheats have been quiet. 
During the week No. 2 Calcutta club, April shipment, for Hull, sold 
at 24s, and ditto, April-May shipment, for London, at 23s 6d; white 
Kurrachee, June-July shipment, for Dunkirk, 22s fd. Russian wheats 
have not been much dealt in. Parcels Odessa-Ghirka, April ship- 
ment to London, sold on sample at 22s and 23s, and hard Taganrog, 
April-May, at 20s 6d. Barley on the spot has been sold rather 
lower for grinding sorts on some of the provincial markets, but has 
been about steady in value at Mark Lane. For arrival the market 
has been weaker. In the course of the week Azoff,June-July shipment, 
sold at 13s 9d, and Nicolaieff at Gibraltar at 13s 3d, U.K. price for 
Continent. Odessa Nicolaieff, on passage, has been sold 13s 14d for 
parcels. To-day 13s 14d was bid and refused for Odessa on passage. 
Maize, on the spot, has been quiet during the week, and for arrival 
firm. Galatz and Cinquantina, on passage, sold at 19s 6d and 
20s 6d respectively. Danubian, half old crop, for shipment by 
vessel due out, sold 18s 6d; April shipment, 18s 3d; March-April 
sold to-day at 18s 44d. Turkish afloat has been done at 18a 43d; 
and Odessa, for July shipment, at 18s 74d ; American mixed, March 
shipment, has been sold at 18s, and on passage at 178 104d. Beans 
and peas have met a quiet demand. Oats have been a slow sale, 
and close 3d lower. 

The following table estimates the home consumption of wheat 

during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 








1893-4. | 1892-3. 1891-2. | 1890-1. 
| ewts. ewts. | cwts. | cwts. 
| 32,231,600, 35,336,693) 39,916,290, 39,862,700 
20,423,190) 11,540,900, 10,188,400) 8,836,800 


| 42,654,790) 46,877,500, 50,054,600 39,699,500 








(mporte— Wheat (28 weeks to Mar. 3) 
Flour ” ” 






































Add week ending March 10—Wheat ,..| 1,909,300} 560,496; 427,490 642,800 
FIOUL .....000100+ eee ceoretsecsssescceseeres|, 390,400) 848,300; 370.000, 240,700 
Total imports, 29 weeks ....... 44,044,900, 47,786,200) 50,852,200) 40,522,500 
Lees exportea—Wheat .........cceresereeees | 224,200 451,60; 190,000 167,000 
i diviccsancccnasdetecostsctnsacsecepaadies 84,300) 127,900} 121,000) 67,000 
Net imports..........004 aiiteaaaiies | 43,736,400) $7,193,700 50,533,000; 40,288,500 
Add to this the estimated sales of | | 
home-grown wheat ........,...000+0+. 285,444,800) 20,673,500: 22,023,000 25,057,000 
Twenty-nine weeks’ home supplies ..,... 60,181,200} 87, 70,200 72,556,096, 65,915,600 
eee 
Average price of English whest, per) s d ediesdajied 
conetae suebkpssotacnibatecsenoartuase.e tit | 244 3 25 0 33 1t | 823 2 
BE POP OW ceccorcvescvcccacssese siisaantapees 1S 9b: 4 6 9 | 77), 7 & 
— itp | cceunealstneientiage] 
| bushels. | bushels. | bushels | bushels 





** Visible supply ’ in U.S. centres bush. 74,503,000! 79,134,00) 10,818,000 22,892,000 
_ Do do = inowis,. 39,925,009 42,377,113 21,866,000 12,264,000 


SOMPARATIVE AVEKAGES UF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six { 


weeks ended March 10, :894, and for the corresponding week in 
each of the years from 1893 to 1890: — 


QUASTITIBD BULL. 











Se om 

Wheat. | Barley. Oats Wheat. Barley. ; Ones. 

1394. {| rs bsh' qrs bsh qra_ bah ed ead sd 
Mar. 10...) 49,272 1 | 20,216 8| 170832 4: % 8 27 0 | 18 4 
3...j $6,837 2| 37,196 5 16,414 2 3 27 5 18 56 

Feb, 24..., 44,769 3| 41,559 5 15,533 6; % & 280; #418 4 
17...| 47,918 0! 52,950 2 17,061 0 210 '-,@:8 1 iwe@ 
10..| 54,317 1| 64,785 6) 16708 6 % 3 2% 8 | 1710 

3. 68,078 4/ £3,318 56/ 17918 7, 2% 7. Sill | 1 

nae } 

1893. ...., 96,055 1) 56180 2) 16937 7' 9 0) 2 | 14 
1892.........( 69,700 3| 57,305 8) 15028 4) 321k | O71 | 20 2 
18V1.....0.| 66445 3/ 67,147 56 114646 2). 88 2 | 2 9 18 6 
1890....0 +. 85,710 7, 49,827 1 7, ul 30 8 18 6 


{ 17,675 
i 
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THE IRON AND COAL TRADES. 


The warrant market at Glasgow has been quiet, and prices have 
ruled pretty regular. Quotations to-day (Friday) are as follows :— 
Buyers, 428 11d cash, 48s 1d one month; sellers, 4d more. Stocks 
in Connal’s Stores at Glasgow, 315,937 tons; and at Middlesbro’, 
111,735 tons. 

Tn the finished iron and steel trades there is not quite the amount 
of sustained activity which it was thought would by this time have 
become existent ; the steel trade especially has fallen rather slack. 
The tone, however, is still hopeful, and it is believed that the present 
set-back is one of those temporary reactions which always occur in the 
course of a revival in trade, and that the recovery will shortly set in 
again with renewed force. Quotations in the North of England are 
as follows :— Ship-plates, £4 17s 6d, less 24 per cent , f.o.t.; angles, 
£4 15s, less 25 per cent. f.o t.; common bars, £5 2s 6d, less 24 per 
cent., f.0.t. ; steel ship-plates, £5 5s; angles, £5, less 24 per cent., 
f.o.t.; steel rails, £3 15s, net at works. 

Our Cardiff correspondent’s South Wales coal trade report, dated 
March 15, is as follows :—The shipments of coal have been well 
maintained, and the demand has improved considerably during 
the last few days. Prices for best qualities of steam coal have 
improved to the extent of 3d to 6d per ton, and small coal prices 
have also advanced. To-day quotations are as follows:—Best 
steam coal, 12s 9d to 13s 3d; second qualities, 10s 9d to 1ls; Mon- 
mouthshire coals, 11s 3d to 11s 9d; small coal, 7s to 7s 3d. The 
Compagnie Générale Transatlantique have this week given out 
their contracts for over 200,000 tons of best coals, to be delivered 
f.o.b. Cardiff during the year. The successful competitors were 
Cambrian Navigation, Harris Navigation, Ferndale and Ocean. 
The prices in each case are said to be a little under 12s. 

Our Middlesbro’ corre-pondent writes on 15th inst. :—The market 
for Cleveland pig-iron is not quite so strong, as there is a falling off 
in demand and inquiry. The chief business is now to attend to the 
deliveries of the large quantities of iron which had been bought 
at the beginning of the year. There is stilla good deal of pig-iron 
in second hands, which, it is expected, will be moved off during the 
spring. Hematite pig-iron is still in good demand in this districi, 
and at improving prices. Middlesbro’ pig-iron, Ne. 3 at 36s; No.4 
at 35s 3d; hematite Bessemer at 45s 3d. 


THE COTTON TRADE 


LIVERPOOL, March 15. 
PRICES CURRENT. 


Same Period 
1893. | 


z Same Period 


r 
Descriptions . 3 s | 
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Imports, Exports, Consumption &e. 
ised. 5 
bales 
694,151 
98,364 


1,653,760 
518,636 


Importe from Jan. 1 06 Mar. 15... ....... ee csseeree oe 

Exports trom Jam. 1 to Mar, 15 ........-:c0.ccceseeeee oe 

Stock, Mar. OO Ra ate, enc ehegponen son ennupetgnepaues 

Consumption from Jan. 1 to Mar. 15 ...0...-...-e000 
These figures show :— 


- inorease of i compared witb the game date last year of...bales 


735,270 
ease Of quantity ‘aken fo: consu mption O'..,..... 


201,450 
2 eb 25,530 
171,040 


A of on of Ad SPCC EER SOR eee eRe ee) Oe) Oe. 
An inerease in stock of ....... 


In speculation there is an increase of 29,240 bales. 

: The imports this week have amounted to 98,0<4 bales, and the 
‘ tity of American cotton reported at sea for Great Britain 
|) -G@mcluding cable advices to date) 1s 130,000 bales, against 60,000 
; @les at 9 ctcmatponding ported lest-year. ees 
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Cotton has been in good demand, but prices have tended in 
buyers’ favour, and quotations are partially 4d per lb lower. Sea 
Island continues in limited request, without change in quotations, 
American continues in good request, but the demand has been: 
freely met, and quotations show gd per lb decline. Brazilian hag 
been in fair demand at generally unchanged rates. Egyptian has 
been in good request ; quotations are without change. Peruvian 
continues in limited demand, without change in prices. In African 
a small business has been done at about the quotations. East 
Indian has been in moderate request, and quotations generally are 
reduced 7gd per lb, 

‘* Putures.”—The market opened quiet, and prices gradually gave 

way 7-64d to 8 64d per lb, but on Tuesday the tone improved, and 
prices have since shown more steadiness, the closing values being 
4-64d to 6-64d per lb below last Thursday’s Circular rates. The 
closing values are—Delivery :—American, any port, l.m.c., March, 
4 1-64d; March-April, 4 1-64d; April-May, 4 164d; May-June, 
4 2-64d to 4 3-64d; June-July, 4 4-64d; July-Aug., 4 5-64d to 
4 §-64d; Aug.-Sept., 4 6-64d to 47-64d ; Sept.-Oct., 4 7-G4d ; Oct.- 
Nov., 4 8-64a : Nov.-Dec., 4 $-64d per lb. The following transactions 
have taken place in Egyptian—Delivery: F.G.F. March, 4 23-32d; 
April, 4gd; May, 4 25-32d, 4 23-32d, 4gd; June, 4}gd, 4 25-32d 
ver Ib. 
; The amount of cotton forwarded this week is 66,536 bales, and 
actually exported 6,778 bales. ‘The increase of stock this week is 
24,770 bales. The sales amount to 62,93) bales, of which 1,920 
are on speculation, and 2,110 declared for export. 

Easter Holidays.—The market will be closed from 1 p.m. on 


Thursday, the 22nd inst., until the following Wednesday morning, 
the 28th inst. 


MANCHESTER, March 15. 

We hace had a slightly improved trade this week, which might 
have been increased if the offers made had been acceptable to pro- 
ducers. There is more inquiry spoken of for China, and moderate 
business has gone through in 12 and 1l4-reed shirtings, but the 
better makes keep neglected, and only saleable on terms much 
below manufacturers’ quotations. Wide shirtings, mulls, dhooties, 
and jacconets have moved in moderate lots for Calcutta and 
Bombay. A fair sprinkling of miscellaneous orders is a!so reported | 
from Kurrachee. Prices have, however, frequently stood in the 
way of definite trading. The minor foreign markets have not 
shown much animation, and home houses, although taking 
deliyeries freely under old contracts, have not made many im- | 
portant purchases, Printers and heavy grey goods continue in all |f 
directions very dull. Still the low prices of these goods is here 
and there attracting attention, and possibly the demand may be 
increasing, though theré is not much evidence of it at present. 
There is not any decided variation in values, unless for goods in 
stock, where there is a disposition to meet buyers. Yarns for export 
have been in poor request altogether. The trade in bundles for the 
East has been checked through the fall in silver and exchange. 
For the Continent transactions have been of a retail character. 
Occasional inquiries are mentioned for forward contracts, but not 
much business in this direction appears to have been done, In 
Amcrican twist and weft cops manufacturers have been indisposed 
to buy more than for the supply of ascertained requirements, and 
their purchases will not have reached an average weight. Prices 
easier, and, for common sorts, decline being from #4 to 4d per Ib. 
Bolton counts also weaker, especially in 60's twist. There is 
somewhat better inquiry for combed spinnings, but prices remain 


unchanged. Twofolds for the most part inactive, and former 
sales barely supported. 


().) Comparative Statement of the Cotton Trade. 
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THE WOOL TRADE. 





There is no change to report in the trade. At Bristol Fair on 
Wednesday there was a rather smaller attendance than usual. 
Skin wools changed hands at about late rates, the finer sorts, how- 
ever, being neglected. Down fleeces and matchings were not 
wanted. 

Messrs Goldsbrough, Mort, and Co.’s circular, dated *Melbourne 
February 6, contains the following :—‘“ During the past month 
copious rains have fallen throughout almost the whole of the 
pastoral areas of the Northern Colonies, and afford promise of an 
excellent season. In Victoria, so far, the season is rather dry. 
Shipments to latest dates, exceed those of last year for the same 
period by 64,748 bales. The increase is from New South Wales and 
South Australia principally, while Queensland has a large deficit. 
Some modificajion of these figures will be shown in the finai figures 
of the 1893 clip at the end of June next, which will, we anticipate, 
only moderately exceed the total of its predecessor.’ 

Our Bradford correspondent, writing on Thursday, says :—The 
outlook, so far as regards our own home trade and the general 
shipping and colonial trade, is undoubtedly improving, though the 
volume is still below what it was two years ago. The two dark 
spots are the Eastern trade, demoralised by silver, and the American 
trade, whichishung up pending a decision on the tariff question. 
In dress goods fashion is running very much on cheviots and tweed 
effects, somewhat after the Scotch style, but finer and more quiet 
and chaste. A very good shipping trade is done in fancy linings 
and other goods of that description, but until there is a revival in 
the coating trade, due toan American demand, the consumption of 
wool will be restricted, and business will be slow, with very keen 
competition. Wool is fairly steady, but Bristol Fair has gone flat 
and to force sales here is suicidal. Lustre wools alone are really 
firm, and even these are in largesupply. Mohair is not moving at 
all, as users will not pay the price now asked. 


The following is a list of the London Colonial wool sales which 
commenced on February 27, being the second series this year :— 








Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Feb. Selling Brokers. No. March. Buyers. Buyers Total. 
eek te I OIE IR, cissccsecssccel ove UB sco re 2,300... 4,000 
Jacomb, Son and Co. ............ ae ae ee 2600 ..... 4,488 
% ...Buxton, Ronald and Co. ......1 ... 14 ....0. 2,300 ...... 3,000 ...... 5,300 
Bis OUND BEE OO, cccciesesd ccc see cosas BOP -ssccss- SO sevees 6,000 
March. 
t ...Da Ores, Doxat and Co. ......2 0. 16 sor re 4,200 .corce 6,400 
H. P. Hughes and Sons ...... ae 8,876 ...... 8,600 ...... 6,970 
2 ...Willans and Overbury .........2 0. 16 ses © 1,400 eve 2,000 0.0 « 3,400 
ee | See Mince) a04 svenen. GE <osnes See cas 5,300 
© cptte ORGIES cxcaccsseseocesscc® oo 29  sesces 4,050 coves 5,950 2.0.06 10,000 
5 ...Jacomb, Son and Co. secs.c.0.2 oe 19 seveee es Uae 10 970 
6 ...John Hoare and Co. ..cccccccced see 20 coves Ae xeeeen EL 7OO  casees 3,100 
H. Schwartze and Co. . _ i 1,850 - 5,159 7,000 
7 ...Buxton, Ronald and Co 2 ’ Sawees ae 8,700 11,709 
8 ...Windelerand Co. ............... Dice, Se ween bain  _- 1,550 
Du Croz, Doxat, and Co....... ic cigy. Toni voneune DOOD! sisase 4,000 ...... 5,900 
Willans and Overbury ......... Me Soe dete, “waves SIP: cssces S100 ccvses 3,900 
9 IN EIR, ceciccessgscceD ccs SEE svccns, QUID ccccen eee sscace 12,650 
20 ...H. P. Hughes and Sons ......2 ... 24 ss + B,080 oe 3,800... 6,330 
MINE MINEO, ccsoscccnns sec: cee scores Bp escoe 2,000 ...... 2,000 
12 ... Thomas and Cook ............... ai e,, We cxste © AT caress 474 6. 971 
H Schwartze and Co. ......... ee ae TE sesies 8,800 a0... 4,600 
Buxton, Ronald and Co. 01...3 0. ce seen LIED cesere 4,200 ...... 5 
13 .Jacomb, Son and CO... ...c00B oc. 27 cesses eee ee 7,986 
Willans and Overbury ........ Disas. nen,’ dicen: AU senuze EOD secees 4,200 
14 ...H. Irwell and Co. ..s........3 «. 28 SE acters ‘ wise Se 
Du Croz, Doxat and Co,......... | app ae LFOD  cccore J eevee 6,500 
John Hoare and Co... oe.e.ce:2 ses coe coveee a, osaies 1,242 we 2,112 
15 ...Windeler and MN -ccichepvaycacaiete win: EN. eseken TIO cecece a 566 
H. Schwartze and Co. ......0.4 coo cos seseee BORE cca 2,450 ...00. 4,450 
Buxton, Ronald and Co. ......4 sae Seas i wre Ct | ae 5,700 
16 ...Jacomb Son and Co. ........... 4 eS Sccdes’ wax, mons ses 
lis | ka cen yiatesy, <, . aelene sas. Acsaneas “es 


We take the following from Messrs Jacomb, Son, and Co.’s repo 
dated March 16 :—* The second series of auctions of colonial wool, 
for this year, commenced here on the 27th February, and has 
closed to-day. The net available stock to offer was by no means 
heavy, but importers have not been tempted to expose more than 
46 per cent. of it, and of that 12,000 bales now remain unsold. Of 
the quantity disposed of fully 60 per cent. has been taken for export 
of which only about 1,000 to 1,500 forthe U.S.A. The attendance 
and competition has been good, and fairly uniform, throughout ; no 
wide fluctuations have occurred, and the same general features have 
Prevailed from first to last. ‘Par example,’ the comparatively poor 
values offered for merino wool of the highest quality, as compared 
with those for medium, and good, in grease, which have sold 
steadily, well up to previous auction values; the free market and 
high prices for any superior lambs; the relatively lower currency 
for merino wools of all grades, in the scoured condition ; the firm 
and animated demand for cross-breds generally, at an advanc> of 5 
Per cent. on the average of our January-February quotations; and 
the drooping market for the very small quantity of South African 


brought forward.” 














| Net Cata- 
| Cata- | Cata- 'gu'ntity| logued eee eee 
logued | logued | this 
| Avail- | alto- i 
; alto- | fi able ther |, Year | Mar. 16, 
|gether | eeries | “Or | Stnig. (to Date... 1893. 
1893. | these | series 
| | sales. 
. | Bales, | Bales. | Bales. | Bales. | Bales. | Bales. 
New South Wales .............../ 336,857) 78,234) 79, 57,524) 176,000! 130,000 
Queensland ............e.eeeeeeer| 5,849) 50,064, 39,000 41,630) 89,000 72, 
Victorian ....c.cce0c00 veseseeseee| 229,990) 52,495 60,000} 42,400) 159,000. 138,000 
Tasmanian ......... 222} + —_ 1,000 792, 1,400 1,2C0 
South Australian... | 18,998] 25,000| 17,290} 35.000' 43,000 
West Australian eal | 3,782; 1,500) 1,385) 7,800 5,000 
New Zealand ..............cesessee| 27,770, 17,000) 15,638, 38,000! 38,000 
Cape and Natal ..........ccse0+ 09,589} 17,173) 24,000} 11,874 74,000’ 97,000 











Total secssssescessesssseeseeeees(],329,532| 248,738) 247,000 ee §80,20C 624,200 








THE SILK TRADE. 


Very low rates have at last tempted buyers to operate, and a fair 
business has been done during the week. 








THE LEATHER TRADE. 

Busiress generally in leather has been quiet during the week. A 
moderate retail trade has continued, and late quotations have been 
obtained. The supplies of fresh goods and stocks in hand are 
sufficient for the requirements. 








JUTE, HEMP, AND FLAX TRADE. 


The Jute market has been rather dull, but rather more demand 
now prevails, with sales of moderate extent. Yesterday, 3,000 bales, 
equal to M double triangle, sold for London at £13 15s, March-April 
shipment. In dock small sales of fine at £17 to£18. The Dundee 
trade reports do not show any material change in Hessians and 
yarns or other productions. 

Manila Hemp is very dull and lower. Sales of fair, to arrive, at 
£19; due, at £19 5s: brown sold at £16, April to May, c.f. and i. 
Receipts last week, 12,000 bales. 

Prices of Flax in St Petersburg continue high, but Riga Crowns 
are easier to buy. Consumers do not, however, take supplies to any 
extent. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Market’s see ‘‘ Postacript.” 


Mincing Lane, Friday. 

SUGAR.—The visible supply of America and Europe is rather 
large, and speculative sales made, at easier rates for Beet, early 
months. Little business has been done with refiners. New crop 
offers at last week’s quotations. There is not any feature in Cane- 
grown sugars, which remain quiet. Few sales have been effected 
in low brown kinds, and no business done in Java afloat. At 
auction, West‘India crystallised barely supported last week’s rates. 
3,422 bags Demerara, ranging from 14s 8d to 15s 6d, and a few 
parcels by private contract. 253 barrels syrups, 14s 3d to 15s 6d. 
Good grocery quality of the former sold privately, at 16s to 16s 3d. 
Foreign refined sugars are quiet. TFnglish steady. 


Imports and Deliveries of Sugar into London from commencement of the year to 
March 11, wit Stocks remaining at the latter date. 


1894. 1893. 1892 1991. 
Tors. Tons. Tona. Tons. 
Timporeed cc.sescccsersoveee 42,100 .. 30,000 .. 49,500 ... 68,500 
eS eee 42400 .. 37,600 .. 60,400 ... 62,400 
Stock 20,100 .. 17400... 30,100 ... 31,600 


Stock United Kingdom 75,200 .. 70520 ... 90.600 .. 


Cane Jaggery, percwt.... 8/6 8/9 .. 10/3 4 om 3 
Crystallised Demerara... 15/0 18/0 ... 16/6 19/0 17/6 18/6 17/6 19/6 
Beet, 88 per cent. f.o b. a w- 19/4414/6 ... / Pa 
Fine French loaves, f.o.b. 17/0 17/3 .... 17/9 18/0 ... 18/0 18/6 ... 17/6 18/0 
Java atloat, No. 15 to16 15/5 15/6... 16/6 16/9 ... 15/9 160... 15/104 


Tate’s cubes, No. 1 ...... 2.0 iw 21/0 ee 20/6 
Jaggery.—There has not been any fresh business this week. 
Natal.—At auction, 2,152 pockets, about half sold, at 10s 6d to 12s ; 

yellow, 12s 3d to 13s 3d. 

Queensland.—Privately, small sales, including crystallised, at 
15s 3d. 

Penang.—To arrive, 100 tons Native sold, at 8s 9d, ex-ship. 

Beet Sugar.—Speculative prices are easier. 88 per cent, near 
months, closing at and about 12s 10jd,f.o.b. Ag business done 
yesterday. Next season's crop, October-December, quoted 12s 3d 
per cwt, less § per cent. 

Refined.—Dry goods remain steady, but Foreign offer at rather 
easier rates. Yellow crystals, West India kind, sell at 15s 3d to 
15s 10}d. Pieces quiet. Granulated, 16s 6d to 16s 9d. Foreign 
granulated plentiful. French crystals last sold at 15s 74d, c.f. and i. 
Russian last sold at 15s 6d, landed terms. Paris goods remain as 
before. 

RUM.—No sales reported in Jamaica, but about 150 puncheons 
Demerara sold, at 1s to 1s 1d per gallon proof. 

cocoa.—There has not been any alteration in West India, with 
small public sales. 354 bags Trinidad chiefly found buyers. 170 
bags Grenada included fine red at 62s to 62s 6d, Of other West 
India none offered. Ceylon is higher by 3s to 4s for bright red l.inds, 
these selling at 88s 6d to 90s 6d. Other kinds attracted more 
attention, and went rather dearer, from 77s to 85s. Guay .quil 
continues in demand, and fine Ariba is quoted 70s to 72s 68 
bags, by auction, bought in, but afterwards part sold, at prices not 
reported. 563 bags African bought in; also 230 bags Foreign. 
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(Continued on page 352.) ' Imports and Deliveries of Coffee in London from the commencement of the year | 
OOFFEE.—A strong demand prevails for East India of the new | CEES, eee oer See 





- <— 























i} 
crop, good to fine descriptions being dearer, although the public | —. =. = _ 
sales offered full supplies. The same may be said of colory Costa Umported cs.ccessesssssseveverne’ 6,700. 6500 .. 8960 .. Fa ff 
Rica and Central American. The termination of the insurrection i 


Delivered, home use ........... 4,070 «. 2,670 ... 

3 QRGTO. icciccvesincs “RD “exe GE acs 
BLOCK 0c co-cescarcorscceccsenccscocees _' TBO - oe . 6,000 '... 6900: .).- GORI I 
eS pelea «» wt 103/ 108/ ... 109/ 114/... 103/ 107/., 106/ ho 4 


Closing Prices at this Afternoon’s Call 
Apr. May. June. July. aur Sept. 
Fr.Chnnl. Rio............ 76/0 .. 74/0'... 74/0... 71/3 ... T3 ... 


$100 ~. ol 
in Rio Janeiro has had little effect upon quotations, with short 3,820 300 , 
supply of the present season’s crop. At the public sale in Holland on 
Tuvsday, prices obtained were rather over valuations. Good ordinary 
Java, 51gc. Ceylon is in small supply, and 21 casks 14 barrels 
brought higher rates, to 116s to 120s for fine bold. 6,596 bags East | 
India found buyers : Coorg, medium, according to quality, 95s 6d to | 
99s 6d ; good middling to fine bold, 100s to 103s 6d; small, 90s to | 
95s 6d. ysore: Cannon’s, fine bold, 119s 6d ; medium, 110s 6d to - 
112s 6d ; small, 105s 6d ; other Mysore, 96s 6d to 102s 6d ; bold, as in | 
quality, 100s to 112s ; Travancore, 92s 6d to 96s ; Neilgherry, 98s to . 
06s ; bold, 105s to 112s 6d, small in proportion, 126 bags Liberian | 
ae sold: fine bold yellow, 90s 6d to 93s; dull brown, 83s. 67 | 
rrels 240 bags Jamaica part sold, on last week’s terms. 121 bags 
East African partly realised, at 87s 6d for ordinary mixed. 4,570 | 
bags Costa Ricachiefly sold: colory, 100s to 107s6d ; greyishand pale 
to middling, 94s 6d to 99s; pale and mixed, 85s to 88s 6d. 4,047 
bags Central American, inclucing Guatimala, at 102s to 108s for 
good to very bold ; Salvador, foxy, 84s to 91s. 624 bags Bahia were 
bought in. 1,051 bags Rio part sold, at 75s 6d to 78s, ex quay ; 
70 bags washed part realised 82s 64. 
































Oct. | 8 
699... 688. 88 
TEA.—Partial inquiries prevail for good black leaf congoy by ji 
exporters, but the market for China generally does not improve, || 
The quantity at public sale has amounted to 8,693 packages during } 
the week. A few of the congous only sold. Common red leaf brought 
48d to 47d. Scented teas continue depressed, also common 
15,045 packages Ceylon sold, with a strong demand and hardening } 
prices. Average of the sales 87d per lb. 960 packages Java ) 
rates in proportion with other kinds. The trade have bought II 
Indian tea with freedom. All grades close rather dearer, but the 
finest show a marked advance, in some cases amounting to 2d 
per lb. The quantity offered by auction has during the week 
amounted to 32,640 packages. In the Produce Clearing-house 
more business done. April closes at 7 2-16d, and China congou, 
same month, at 54d per lb. ; 



































































Commercial Cimes.—ieeklp jPrice Current. 


The prices in the following list are revised on Friday withiths assistance of an eninent firm in each department. 


LONDON, Farpay. 





DRUGB—(Con.}) 20e 8 4 , METALS—B. Copper 6 8 & 8 

























































































































































SILK—{Con.) sdsd 
ARROW- iad 4 s 4 | Oil, Cassia.. perlb 3 3 G Eng., Tough p. ton 42 10 43 10 | China—Tsatlee 4&6 7 6 11 ¢ {SUGAR—CrosHED—{Con. 
gagow-B00t os oth 0 6 Aniseed .......... 610 0 0 Beat selected ...}.. 431i 4. 9 Taysaam Kahing. 8 0 0 © |German ia 14 928 
COCOA—duty 1d p. Ib Peppermt.,Hothka 12 6 06 0 DUNES scvexss ne -. 5110 62 0 Skeins ........66 9 0 0 O { FineFch. cubes,f.o.b 17 9 18 0 
Trinidad grey to ord Opium, rky.,fine..12 0 12 6 | Chiliandg.m.b..412¢ 0 0] Canton .......... 7 6 9 0 | BEET—Germn f.ob. 12 10) 13 0 
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1) 3 > eee ere eee i ‘ 
precipitate oper i. ou : 8 "ati 13 0 13 10 ee 7 : : ; siecceosat . reveee £8 og 2 Datacdek, 400-310. 14 0 a , 
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an. July..,.New re wseel .. 0. 1S ame. ZS Cloeng) Divi aS | Next | Closng| “en 45/2 Name 3 
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Do .-| Dofor ecu Apl. 4 ..| 92% mt a _— _—— | ot po _—_— 
Bo | Fed. 1005 wsvsevvessf)Ol. 14 ae aL i Fs % | : %| Jan. July| 2 ers 
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8GESI\Shetticld 1898, Kea. Wan Stiasags | 107°100' Web A Aug damatra, € : +f Gold Rents 4 | 96 96 9,162,650) Do Ordinary .......... Ably 
set i) noe, Do .... 3.104 6 1.0403 373. Feb.& Aug Do Inscribed 4 167 g |SueDee! 2 P.orD. Ital _ (Sard) | * om 400 North Load, Cone... sig 24 
I 3 gral 1700 J : ¥ eee 6 | 95 99 <6 : ¢ ‘OUB. «6+ in? #2 
$23,590 S'thampt'n Gorp. 1086... 3h vd 7 | 161, 000 Feb haus. Maurits Tas 186 iW ‘4 | Ja. Sly.| "Dec. Do Irrig. Gtd6 | 90 94 3.280, 140] North Stafford., Ocn......)%5 27 ip 
297,200 Scockton Corp. Aptos 6 63'900 May& Now| Dol alee to. 6 Ja. ly.) - 72 | *Dec. | Do 1862 Ma- 678,°45) Rhymney....... cooee b¥2 ¥? i 
800,000! Swansea Corp. ‘bes a 3, 11 36 70,400 May&Nov. Do Consi. Db 410% 4 \ rena. Rail. 6 | 73 76 2,920,110 South- Eastern, Ord. cose sla 17 te 
122,624 Weymouth Regis, as” . 81 98 99 768,700 Mar& Sept, Natal 431 107 ” Ja. Jiy. | 2 j *Apr. Japan, 1873..7 1163 § 8,388, 04 Do Pf Df. rec. no div. \168 60 
62. $60|Wigan Corp, red., 192i*.. 3 10%; 1i] 87,000 May&Nov. De ebs: inns aor 9 | Qttrly.| $ | 1803 | (Mexican, és 6 | 60 28,64] Do Det unilisin paPt | sas 
160,000! Windsor Cor. red.1918 .. 3 9% 100 | 211,000 May&Nov.) Do 10-40 6 101 3 | Ortriy., ¢ jor Rar) { Do Ext. ‘906 | 66 if Do New Int. Certs. 
_ 600,630' Wolverbmptn Corp*.... 3) 112 13 a May&Nov.| DoCons. Inse 4/168 10 _ dal: ee Lo Sil. Cur. 6 * 35 __ 5,192,284) Taff Vale ** Stock "’ 188. .' 80 83 tock” isis! 80 83 
Sree Ne ~ |g, Ape & ; a | iergua, 19196 65 
* Free of Stamp Dats. 7,519,028 Ine. E Dee! Do Inseribed 33 orussi! A ou 08 un) a ord. .|Norwegn. 1880 4 ie 51s Sew Sane es 
J May Nvj PurjorDwg) Do 1886 ..., cot tats ~ a 
CORPORATION BONDS. 3,921,400 ‘f 0a diy. eee relies 6 Fb, Ang, Pur jorDwe Do 1838...... Hs | Leasi Closng £8 
(Oolonial and Foreign.) ~ rose at | Do seestoites § iol 9 Ja, Jly,| -- | "duly |Orange Hie 98101 Name. | Compantes. | Prices, i 
— a % wes ‘e teecee Oe Ry 
i : pec 17,201,000 Ja. & July) Do 1903-10 . : 4 |it4 6 = qi.) Le [Dee 6 iBaraguay, '86..| 24 16 | Birkenhead ............ |Lanweaw 132 4 tf 
9 7 813,700 Ja. & July Do 1882 Loan 4 \104 6 oo fore reeves 3 East Lincoln .........., Gt. Nortlin, |186 89 : 
‘ rs Ae Oe | = pusertbed ‘ ins 84 May Noi 1h Dc Pn asee ve 32 86 Landen pnd Blackwall (Gt, Besta, ..i14 (146 47 
cas ease ere gous 8 | SP MOE s DOES vencdesncsess onl bie sclend 
S une a |Glosns — ar.&Sep.' Do Inscribed af) 97 98 Vv. ++ | Jan | ary r -R. 00} 23} Nottm C Grant B8'O. at. North. fal 33 if 
< 1,066°200 foeartenty” oan. 1914 6 ins i | Qrtriy, [Jan D | STE “«f oot t i} })Nottin, Sub. 3} % min.. Gt. Northn, |M1 13 
i me) as to} r. & Oc ZOnS.. ». « 03 Qrtrly. } Jan. | | Do III ae a 
6 Auckland A 29160302' ae Noe ere ane : (108 cim Mav Ny| "15, Ae | Do(Nic.Rly.)4 oo10 eaaeasens a___.___{__7 
§ | Do arbour Board...) 1,108 & |3,407,897|Ja"& July Do do 3} 9910 TheDee| -. | Ap’ | Do Transcau. 3] 81 £4 | Presepe | | Cloang 
8 (Borough af Navter Oo ait ir ito 145,000! May&Nov. |\Qnebec (Prov) 6 107 9 | Fb. Ang) - "July |Salvador...... 6| 66 76 | Amount. Canes. | Frtoss. 
T |Borongh of T Peers 1914/13 15 | 834,900! May& Nov.| ieeeen 6.198 10 Qrtrly. | -- | Dec \San Luis...... 6) 84 68 perenne nies 
§ porough of Timaru (N.Z.)....|1910 13 18 | 731,300)Ja. & July| Do1919...... 4) 198 10 | ApLOct| .- | “Aug. |8.PauloProvot 5 7670] gg@ ’e i 
8 aston {L 8.) Beeeting.......-) 0 {100 2 2 | 600,000 Ja. & su | Dope elie az | May Nl Pur roar W6,'83-4 6 | 22 25 tH Brooon & Merthyr & ....8 lor 33 it 
5 PD beat a ‘ct, "70, ne a 494,600/Ja. & July, duoeust sid, adr | Bent Pee Coty | an as 6.776,008 Caledontan. ....-; +... 4 i137 30 i 
6 oy oacseee 12 |9,004,800 Ja. & Juiy | Do 1913-15". 103 5 | ya gty,| .. | Dec. \Santa Fe and lornwall Minerals .... 4 {129 32 4 
; iy ot 8 Buenos Ayres Debs : - | 86 0 eee f July, pomese .. § wit fed : fa] | Rasta. Rly. 6 | 20 22 ae Bast Lond, 2 2nd chg. A ‘ | wo m4 i 
8 \City of Chrisichurch 8,447,134. 3a, & July! Do Luscribed 35/843 63| 9® Sly.) 1 | Dec. ‘SpanisliQuick. DeG@ Sli ti 
$ |atty of Christchurch (N. Dye. ‘ea 34 | 433,900 Ja. & July (Sth. Australia, , ie la’ | iliver Mors. 6 |108,°8 350,000 De Quarantined -- Ga. id ce 79 f 
’ eeccee ‘ . oe a“ b e% 
;. Po Redeemable ....0.22.2: 9 1006 us 16 004,700'Sa. & July! imi -t00..-- - 6} 18 38 Jee Dee ig eusee ames io He eas Forth Bridge .......... 131 33 fi 
5 eye AvLO *Jan. | 57 | MUrness ......-.-000 adee i30 32 : fh 
; Gly of Uodont Onc) rc of sheet —e 1, 700) Je & July | Deine. 19mi.. 6 4 ise " Ja. Th Pur lorDwe' maakt %j 408 9 eo, + ares 5. erat eos - aa ay 
ref, 200,000 Ja. & July! Do 1929 a jicz 4 | ApLUct! @ | “July. Turaish, 1860 He OED we sens see . uf 
Slo vi: Secveves (ug9s(206 8 1,365,300-Apr.& Oct.' Do1916...... es 5 Egyp. Trbte 6 106. ® 12,454,250, Great Northern......., 3 sss 3 ci 
a + Ae efbourne Ccevceccce { 9 7,652,000 ‘Abe. & Oct. | Sorrecesee © {105 7 Sp. Oct! 1 ‘Susp. Do 1871, EP 43/104 oe 820,006) morgae Western ........ 4 jie “i ht 
8 lok: of Montreal ati cing: 4 |'"102'600 Ja. & July ‘Tasmnia. 1895 6 |101 4 arsep| .. | A Do Priority 4 93 8 { 4 a as! O enceccesceseree oo $4163 66 ay 
6 tecling.. 7 | 663,000 Ja. & July Do 1893-1901.. 6 |1Cl 24 MarSep| .. | Do Converted, } DO ceseree soceee & ,169 TL iy 
6 - poe : FRC oeceseucecce 7 1,943, 760.Ja. & July, Do 1908 4 100 ‘7 ee | Series A ”,..| 672 83, 1 "987 200 ‘Lancashire & Yorks... 4 |136 48 a 
6 \Oity of Ottawa, Bier ainsestee 7 1, 000,000 Ja. & July! Do 1886 Loan 4 iv0 2 MarSep| ..| -- | Do Series “B", 36° 7) , 286i London & Blackwall ., 44,141 43 'F 
6 Wa, Bieriing ae 8 |o'766'500'Tx. & te Dole aes. vhs Marsep| :.| -- | Do Series “orl Qt 5 1,306,239 London, Brighton, &c. 4 {155 37 iff! 
alaae, CPerbse shoes lsasse cele, 16 |"'174.600 Mard& Sept Trinidad wT 107" 5 ws | cela se | Do Series * D”. leave a 4,576,722 Do Perpetual ........ 12 64 ¥ 
Mil Do 4] % 30 year pig 366,300 Mar & Bept. Do Debeutrs ; 02 4194 Jiy.| ** |preine Do 5% Customs! 6,512,608) 1 po B try hon, Arb, i se is 
6 Okty of Providaunce Vou ban lt 2,107,000 Ja. & July ‘Victoria, 14045 .- -- { oy | Ln, ”1886, Bds,| 98100 en Do 1870 ovveccecccoce 140 42 af 
$ {City of Quebee Con., 1876. 8,600,000 Ja. & July, Dowwo-iowi.. ¢ iy z) os | ee) (0,8: iLoaiane, £8 yo | 81,139,732 Lond. & N.-Wost. ...... 3 sitet A 
t| Do Sena Mowose Sey Pokiia'si sack o|May¥y -« | -- | Bottian) 346 | 000 | rraeimo “bo Comolidated «. iss ; 
of Rome 2ua vo sth 1 3,346,700 Ja. & July’ Do ansc. Stk, ¢ 10% 6 | ¥% 557) °° paige’ | 0 ++ +0 91000 6 IL Oo “abi if 
® sates ; Ja, Jiy. 28 ve ' Do.. 1296 f& 110 2 "715,000 London, Tilbury, &c, 132 au 5 
; Gity of Rosario paeeeesiaee nee | oo tees eis i Ortriy | "& | Occ. \CragdayBds. 3¢ "ysqgox, $42,592 Manc., Shettf., & Lin, «- oe zy 144 46 i 
6 Gi 12000000'Ja. & July| Dolneww nite Ls Fb. Aug) Pur) chaaa 'Venezuela N, 2,202,511| Metropolitan ....... 135 35 ie 
4 aoee ane B One |Westns aust atten ate Gop. Debt.. 8 | 37 29 1 eiaioes| Metrops ita Dist. a ve a 
i$ 164,400 Ja. & July) eects veeee 41103 6 | * The — are yearly in the case off -*727\200 Do po ene nr ¢ ah is so ie 
; _ 62.200 Ja. & July) Doe... 2. <4 ‘toi 3 | stocks to which saterisks are profixed, ilo aamaiieee 8 u 5 
7 almost all other cases where there are craw 416945 North British.......... 3 (3 ‘ ee 
‘ | Pence BTOCKS, BONDS, de, | ine they ars bal-earr tains Mort laaora 0000. 4 ci i 
8 oupons payable in Lor-ion.) tererscereresernce Ah 150 5% 4 
‘ a FOREIGN STOCKS, BONDS, &e, | ‘904,u16)North London 1.111... 4 161 63 ig 
‘ a Next | | _ Coupons payable abroad.) 1,912,441 North Stafford. .....,.. 143 46 iy 
8 3 Draw-| Blame: j|clons| nua |? i.% ————| 674600, Shy mney Verpet...ccee $ [131 28 ig 
: » mi | ing. | a dends ae Re Kame 3% ‘easter Pi mcmestts ier i 
ed } Slek, iL 3 Oorseerececess ¥ 
: "Z due, | SStes! Sk mabe Do 40s 3h 114 16 4 
4 Jn2Dec iy | Nov. tine Ral ol aot rn -| i, Laoutd? Tae Vale ee eeweetosere oie 2 : | 
6 ia | athe putan, tl. - | 4g 52 = ka — sic “2 4 
6 eo ee eae le dite Aenea | ar an | ._ceeenenne Paanes ane Ones 
: Mew Piymoath Hath sca Heat Ext. Gov.Bd.6 | 39 41 | Jan, Jely| .. | .. |Amst.SilvecRtsé | 7850/  £ Z 
York City . MarSep .. | Sept. | Do Int. Gol? | May Nov.| .. | .. | Do Paper 18706 | 77 79| 213 104 Caledonian # 
: Gold (Ex. 40 1d)... { Loar ......4}] 40 42 } Apr, Oct.) .. | -- Do sore 4 | 97 98 Secri emtan Olt. Axe te. ; 134 36 H 
noe ee Se 1 | Des | Do Sterling reel. | 27 |Bolgion 1878. 3 | 96 9¢ | X3ciwo Rorch Bridge s-...--..2 4 (Lat 33 ‘ 
Beg. .. Bonds 39 41 | Jan. Jul, DatchCrts.¢ “ i 
7) i Gore. Water i Por. Do fin 31 33 at to Iaguilders.. 88 90 Glew & Bowens are 
ee deere ee ar or Dwg wii | Ot Guam) =: |: | Den adore | Rome Caos, § 188 £8 | 
msi sain Gold Buads 6 ' 70 71 | Jam. July! ;- 6s3 S iese ae 
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GUARAsTEED SHages asp Brocks—Conr. ____ Barris Possessioss—Con. _ a C : _AMERICAN STOCKS—Coa, 
ioe a Sleme. , |Bee Prices 





% z % am £ a 
1,000,600 Gt. Ww nt % ? a se Calgary & Edmonton ist 2,316,000 Chic. Burl. & Quincy 6 1901/15 10 | 365,100 Eastn. Rly. of Mass. 6_ '1908 
17,361,218 — octer, Ret Gut 6 ? $0 yey 8 Bonds .. ..6 €5 72 | 27,892,40| Do(Nebrasta Ext)4) .. | 9 04 710,000 Dlinois Cen. 8k. Fnd.5 100s 108 1 
2,506,939 Lancashire & Nort. «6 316,450 Oanada Centra! ist Mt. 6 108 : 3,804,500 Cale. Mil. &S8t 600,000 Do ‘iso a : 
1 965,860 Lond Brighton, 650,000 Canadian Pac. 100Shs. 3 €9} 9 stMt.8.W Div. 6 1909 /110 14 SE Seca bone ed 5 .|1906 109 13 
Consolidated i Guaretd s 164 €6 | 7,191,500 Do Ist Mort Bonds.. 5 135 17 4 100,00 Chie “Mil, &St Paul | 1,000 &0 | Do Bonds 6% 
16,100,406 London & N.-W. Gtd... 1M 36 2,362,500 Do  Yr.Lnd.Gt. Bas. 84303 6 La Crs @ Varo. 1919102 4 326,200 Lehigh Vai. Cons. M. 6 1887 106 
797,980 Lon. & 8.-W. Cons. Gta. ‘ 73!,s0¢ Do Inscribed .... 23303 5 | 5,680,000 Do Hastings and | o 306,388 Louis. & Nash. MC. 
Man., Shef., & Linco Do Consolidated Deb. 4 106 7 Dakctaist Mort. 9101202;  &Ldiv........... 6 1902 
Ist Preference Do Algoma Branch, 1,360,000 DoChic.&L.8.1stM 5 1921 102 5 | 700,000 wi ‘eOhio.iseme ¢ 1901 
L797,428 Do Rent C i Ist Mortgage 15 | 25,340,000 DoChic.&P.istMt. 6 1921111 14] $00,000 N. York & Can. Bas. 6 '1904 
850,000 Met. District, / 168,000 Demerara Orig. Stock.. 5} 1,300,000 Do Wisconsin and 2,000,000 New York Cent. Mt. 6 1993 
Rent Charge 114,000 Do Perpetnal Pref. H 337 42 i Minn. lst Mort. 5 ~921 107 10 |$8,000,000 N. York Pen. & Ohio 
1,286,000 Do Perpetual Gtd. .. : 6,009 Tmo Bay & Mt. Biscnoffi/9 25 3) 4,0°0,000 Do Termnl. Mtge. 6 1914108 i3 Prior Lien ents, 6 1805 
$,840,121 Midland Con Per RtCh. 3 19020 Do Irred. Deb. Stk. .. 4) 91 e4 | 3,083,000 Do Chic.& Mis. B., .| 20200 Do Equip. . . 5 1903 
6,064,577 Do Guaranteed Pref.. Mi 988 606 Gd. Trk. Georg. Bay.&c. IMs KO 2; div. 1st Mort... & 1926 102 6 226,40 Do do .5 190 
6,311,38 North Brit. Con. ——.- 33 | Ve 530, 1:28 G. Trnk. of Can.Con. Sts 6: +e, 14,8 6,900 DoGen. Mt.“ A ifs) &2 345,400 NorthCent.Con. Mt. 6 1904 
2.444.129 Do Con No.1........ 85 6,219,794 Do Guaranteed f6 a7 | 1,0%,000 Chicago & Tomah ..6 1906115 20 | 666,800 Panama Gen. Mort. 7 1897 
2,600,413 North-Eastn. Cons. . 35 | 3. 420,000 Do ist Pref. Stock .. 23 $1 42 | 15,000, 000 Chie. St Lon. & N.O. 6 1951 1:6 20 | 2,781,600 or. Gen. Mrt. 6 1910 
450,000 Do Stock. & Dari. A.. 163 64 | 2.530.000 o2 27) S| 38,777.40 Chic. R. 1. & Pac. 1st 4,693,800 Do Con.Sk.Fd Mt. 6 1905 
1,050,000 Deo do BandC. 182 v2 { 7,168,055 Do 3rd do 16315? Mt. Ex. Coll..... 5 1934100 6& }§5,000,000 Phil &Erie Gen. Mt. 6 1930 
2,182,747, Do West Uartiepool.. 4 124 36 414,200 Do 2nd Equip. Bds.. 123 26 | 4,650,000 Cleveland,Cinn.,&c., 1,309,800 Phil. & Read. Gen | 
1,170, 0 North Stafford., £20 pd. & , 325 34: 4,270, 375 Do Per. Deb. =. 122 24 Wabash Div. 1939 $1 94 Consd Mo 6 1911 
690,000 §.-East (Rd. Ans. j\£1 66 pd | 32 21 9.007 Do do 87 89} 4,000,000 Do Mich. Div..... 4 1991 91 93 | 1,872,800 DoImprvmt Mrt. ¢ ‘1897 
4.3% Do Comwlidated Gtd. 44147 49 ( 2, : Do GW. Per. Deb. ‘Rk. 5 116 . 6,750,000 C dorado Mid. Ist .. 6 1936 sv 90 damtae Se Poul Minn aed 6 1936 
7 i €29,"°0 Do Nth of Can ist Mt.5 10! $,£03,0.6 bo Cons. .. a eae su Pau ind..an | 
Pasyenesce Suanzs 45D Brocks. NITE | 400.400 HamiltovaN -W.stMt. 6 368 4 | 6.000.000 Del. & Had. ist Mt, 7 Maui. Mtg Scrip 4 1940 srt 
c STISGENT 6 y BS PROPITS | 55 o09 Jamaica ist Mortgage.. 4 101) 2% Penns. Division 7 1917135 40 | 999,000 8.4N.Ala Bds. Gur. 6 1903 110 
seh BACH SEPARATE ESAR. | p40,009 Manit na&N.-W.1MU 1933 6 38 “3 000,40 Do Mt Bds(LonIs)7 159458 102} 142,000 Unin. Pac. Om. Bdg. 8 1896 113 15 
% | 100,099 Melb. &H. BayUd Ob. Bds 5 Ko 28,335,000 Den #R.G.1Con. Mt. 4 7875 | seP,2% Untd. NJerseyi.& 6 ie 
$,570,036 Caledonian, Pref. No.1 4 ‘133 $59,200 Mid. of Can. Str. Ist Mt. 059,80 Do Imp. Mort 5 } 1.183 8%, =r Ben Me & 10M wong rr) 
2,046,342 Do No.2 41273 1,073,900 _ Do Cons. Mort. Scrip. 972,000 Detr,G. HAMIL Bas. 6 1918 107 oo : 
1,639,280 Do 1878 5 16 164,360 Mntrl.& Chapin. ist Mt. gs: 875,38 Do Con. Mortgage 6 1918 105 10 FORRIGs Raiwars, 
952,995 Do 1884 120 400,000 Nwindid.1etMt La. Fes. 247 | 480,04 Galvst.&Harris 1Mt.6 1910 $8.(2 Present | .. a 
1,243,878 Do convertible i30 He, 00%) New Brunswick 1 Mt. § 16 3,104,000 Grand Rapids&Ind., Amo'nt. © Name }enou 
654,000 Cornwal) Minerals 18 759,330 __ Do Consolidated Deb 6 1st Mortgage coos ¥ (1000212 37 F- — =? _—_ 
1,300,750 Furness, Con. 119 250,000 New Zea., Mid. L. £10sh. 5 1,608,900 lll. Cen. ist Mt. é i 
350,000 Do Pref. Stock A’. 115 742% Do ist Mort. Debd..... 5 3 Chic.& Spring. Div. 6 1898904 §| 10,000 20 Alagoas, L... 8 
1,892,150 Glasgow & 8.-West. . i29 2,008,000 Ont & Quebec Cap. Stk. 6 a 2,500. *® Do Mort. Bonds.. 3) .. 97100 |3,2°0,000 100 Antofagasta i ‘nili) “and 
1,630,941 Do Pref. No. 2 4,097,381 Do Perp. Deb. Stock 5 133° 6,00 De Gold Bonds. 1952107 3 Bolivia ... 7% 
6,065,795 Great Kast., Con. 676 (mo Quebec Cntl. ist Inc. Bas id 832i i, + Ind. & Vine. Ist Mt. 1908 120 25 850 000 1) Bo Debenture. ft «ss 6 
200,000 St Law & Ott. Ist Mort. 4 101 3 | Do ind Mortgage 6 1900 1€8 3! 2,370,000 100 Argntne Gt. W. Deb stk, 4 
2%, 4150 Temiscouata Ist Mt Db. é as 4 $000, 04 Lehigh Vall Con. Mt 6 1923 119 23 22,500 20 Arica and Tacna 33 
719,000 TorontoGrey,& Brace,RI 140.0000 Do Ter.Gd....... 8 1941107 9] 90,000 20 Bahia &s8.F.,L., guar.7%! 13 4 
of Can.Ster. Bds istMt 4 i¢% 5,000,000 Loz g iat —- Bds. 5 1931 110 20 13,500 20 Do Timbo Br., Gr. “E) ¢ bs 
103,500 Wellgtn., Grey & Bruce 20,000,000 Louis. & h. Bde. @ 10390117 19] 60,000 6 Bilbao R. & Cant. RL 6 & 
Ry. of Can. Bds lst Mt. 7 96101 | 1,960,00 Dos Fd. Bas.@ 1910 108 11 11,250 20 Brazil Great Southern.) 4 6 
170,000 Weilgton. & Manawatu 6,002,000 Do. ist akg Bonds, 680,612 100 Brazilian Imp. Central) 
11,565,612 Gt. Western. Con. Pref & ji86 64 Shares, £1 B 31% N. Orl & M. Div.6 1930 115 20 Bahia, guar. 7 % 
14,003,187 Lanc. & York. Con. Pret. 4 tn : 40,000 Do do De / 4,000,000 Do jo-4oAdjstBds. 6 1894103 5 | 446,500100 Do6 = Deb Stock ...., 7176 
o 
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3,625,000 Do Kedmptn Stk., 7} 4k 
i 


700,000 Do 1881 4 125 
1,499,052 Do 44 7% till 93, then.. 12> 

749,918 Do 1887 44.155 
1,248,450 4 in 
1,365,000 Do3; Convertible.... 108 
12,819,520 Gt. Northern, Perp. Prt 4 \133 
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1,500,000 Do Pref., is#8 34113 15 219,450 Wind. & Annap. Pref. 129,00 To Gold Bonds .. & 1931100 5 [6,500,000 100 B_ Ayres Gt. Southn, L 10 2 
6,190,315 L., B., &8. "C.Con. Pref. 6 ji64 68 Shares, £20 paid 797,000 Do Unified ...... 4 1960 7378] 20,000 10 Do znd Issue | egy 
2,172,960 Do 2nd Consolidated & j163 65 199,009 Do Debenture Stock 4 480,000 Manhattan Con. .... 4 19:0 $6 97 |3,00",000 tu, Do Preference. 6 %. 
6,686,184 Lond., Chat.& Dov.Arb 4 ry 160 000,000 Memphis & Charles- 2,600,009) 100 Lo 4% Deb. Stock ....205 7 
869,532 Do 2nd Preference .. ..| 35 42 | 3,197,900 Atlan. & Lawrence Shrs, .. 15 town Gold Bonds 19%4 .. .. | 891,460,100 B. Ayres & Ensenada L; 
23,080,620 London & N.-Western 4 |133 33 856,344 Chi. & Gd. Tk. Coup Bes. 6 12 {57,240,009 Mexican Cent ..- 6 1911; 64 55 rd. Stock 
064,500 london & 6.-Waten.. 6 1138 3 | OO 11,578,010 Mexican Nat. Ist ..6 1927 s9 v1 | 599,386 - oer oan: penal 
1,099,436 Do do 1ss4 139 32 | . 11.,476,000 Pound .. 1917 21 23 | 200,009 05 % De voc 
1,333,672 Do ... 6 1s] AMBRICAN BEARERS ABD BOSD. | 1)" 549,000 MinkStLon.Gid.Bdae 1921 100 10 | 180,906 100 B. Ayres Northn.,L.,Oré 2/2 7 
400,000 London, Tilbury, &c. . 4 123: } Present ics | 2,615,000 Minn. and Paciiic lst 124,990 100, Dos 7 Preference . a 
aaeaeee Man., Shef. & Lin. Pref. 4 (120 °3 | Amcunt N : = Closng| Mort. Bonis .... § 193695 100] 154,505 100, Do5° * Mort. Deb. Sik 11 13 
1.008000 Do 1se2 jas 42 or 7 Prices} 8,261,000 Mirn,SaulteSt Marie 1,000,000 100. B. Ayres & P.7 Pref. 19 71 
1,000,000 Do 1472 . & 42 Number. i ' &At istMt. Gld. Rds 4 1926 98 99 |1,312,340 100, Do 4% Deb. ek 74 76 
1,080,000 Do sr . & {4 — ——— 39,774,000 Mis Kan. &Tex.iMt.4 -. 823 34 “02,000 100, Do 6? 3 
1,600,000 Do 1876 6 4139 4° Ss «| 2,096,000 Nashville, Flor., and 3,254,940 100,B. Ayres &R. Ord. Stk.) &@ 63 
1,000,000 Do convertible, ‘7 “e i132 437 e7,607 AlabamaG. . A OZPret. 10) «66 Sheff. a” ist mt.bds - 90 96 33,209 10; Do7 ~ Pref. Shares ..' 13,34 
1,380,000 Do convertible, #1 5 166,600 Do B Ordinary 10 14 2}! 30,000,000 New one ent. Mt. 7 1903123 28] 41,259 10 Do Sunchales Ext.Shre) 183% 
1,500,000 Do ify ...... 1 7 | £505,000 Atlan. lat Leased Lines |. | 10,000,.0 Do Deb Bds. .... 5 1804 109 12 [2,875,000 100 Do4y, Deb. Stock ....| 92 
2,230,0.0 Dose .. enna Rental Trust Stock... .. | 83 85 | 11,900,000 DoG Deb. Certs . 4 1805106 § 25,000 20 B. Ayres & Val. Transdne! 
2,502,038 Do fered ts 16,891,000 N.Y.,Lake Erie, &W. Rly., L.. 7 % Pref. ! 
250,00 Do (01492787 Atchinson, Topeka te. *. oo | 188285 Ea ist Con. Mt. Bds, 7 1920 136 39 | 250,0°0 10 B. Apoes Western ......| 1043 
200,000 Do do 6,026,000 Baltimore and Uhio . 1S. 77 | 3,705,977 Do ist . a. 100,000 10 Do Deferred | 
1,600,000 Met. District . 6 22,412,000 Centrai of New Jersey 0 14 Fand. Bonds .. 1920 120 34 3,00 10 Do ia 
95,163,768 Midiand Con. Per. Pref. 4 |133 35 |38,000,000 Centra! Pacific 34)154 33,697,400 Do end Com Mrt : 1969 56g 74)1+152,457 100, Do 4° b¥e 
8,860,198 North Brit. Con. No. 2 4 {123 30 |30,309,600 Chesapeake & Ohio.. 18 19° 5,600, U N.Y Ont.,& Wan. Ist $ 1939 1:0 13 6,716,080 100 Vent. Ar ‘Le &. 73) 6 
2,422,455 E.&G. Pref .. - Mt 1139 4: |1o,920,€00 Chic.Gt WestnPri,"A") |, 25 35 | 6,500,000 ~ Do'mnd 1982 84 & | 700,000100) Do 6% Debentiare Stk tk. 
Do Conv. Pref., 1874.. 63 1:1,100,500 Do 4% Debenture... .. 65 u5 | 44, 447,000 N N.Y. Pen. sUhiol Mt. ; 195 19;204'1,380,000 109,Cen. Urugy. of M. ViteoL | 
Do Irred. Pref., 1875 “4 138 40 116,027,26) Chic. Mil. and st. Paul 109 | 64 <4; 13,100,000” Do 2 Mort. Bonds .. 1910} 2 "630,000 190 Do Per. 6% Deb. Stk... a 
Do Conv. Pref. 1875 421.38 40 {22,732,000 DoT % Preferred....'}99 124 27 | | 28,784, 00 Do3 Mort. Bonds .. :916 $14} 21,250 20 Cond. d Eu, L. gtd. 7%.. 
Do Convt. Pf.stk. 1879 6 160 2 {11,247,100 Cleve.& Pittsbg.Gar.77, 59 73.80 | 7,283,000 Norfolk& W.Gen Mt." i931 118 20 | 20,000 40 Cordoba Cent. (L.), Pref. 
Do do $ | 120 22 138,000,000 Den.& RioGud.Cm. Stk. 309 | 10d: 3, 5,000,000 DoImp.& Ex Bds.6 1934104 6 | 224,133 19 Costa Rica 
Do Con. Pf. rd. Ag., # : jis 29 22 123'650,000 Do 5 % Preference . “jae 508 2.) 3,600,000 to Adjustint. Bds. ; end 6 15,447 20 DonnaTherChris, L.7 %Pt, 
1,500,600 Do Con. Aug. 1883. 9 2? }43,506,775 Minois Central 84 95 | 12,265,000 po 100-year Bds... 5 19%0 71 75 124 16 Dvinsk and Vitebsk, L} 23h 
1,181,260 N. ay ay Tyne) ‘ {130 § 52 116,000,000 Do 4% Lad. LineStk. os 93 v8 | 43,730,000 N Pac ist Mt. Bds. 6 1921 1:4 i6 010} 16) Do Megistered ... 3 23 
11,004 $40 Do New Pref. 4 ji32 34 (3% 466,00 Lake Shore, &. 109 3204 32/19,314,000  ~y5 Gen end went. 6 1933 45 88 | 668,000 100 East Argeutine, L. 6. Ti ® 
700,000 N. London 44 < (mas. b) uit 6Y 152,500,000 Louisville & Nashville p99 49 425, 10,791,000 jpg ard Mv wrtgage.. 6 1937 6° 64 350,000 100 Do 6% Debenture Btk.; 
250,000 Do 1875 - 45 /47,841,100 Mexican Central, Lim., > 9 | a2!” Ohiok Mis.istin.Mt. § 1932100 2| 15,000 20 Gt. W. of Brazil, L., g.72| 
971,000 North Staffordshire. Com. Stoca mo.) CO? 8 17, 707,000 Oregn &Cal.iMt.Bds 5 1927 79 31 | 306,250100) Do 6z Debenture Btk.| 9 
260,00) Do 1873 47,000,000 Missouri, Kan. & Texas yoo 243143) 2,152,000 Panama Subsay. Bds. 6 1910 94 93 165, 000.100! Do 6” Exten. Deb. Stk. ae 
979,740 Rhymney. ee 13,000,000 Do New Preferred .. 199 25 27 | 3,000,000/pen Con.Sk. Fa. Mt. 6 1906 118 30 |, 400,000 10) Interoceanic of Mexico, 
2,172,580 8.- rn, Con Pref . {59,428,900 New York Cen.div.pay. cnos a. | 22000 Do 44 Gold Bonds 44 1913 114 16 | 6% Debenture Stock.. 
2,640,£20 Do Preference ‘Nie 6: in London 4s iid. 100 2028 33) 2.000,00" Do Eq. Trust ....4 1914101 3 35,000 10,La Guaira & Caracas.. 
719,175 Do Vest. Comps’. .6 27 17,414,500 New Yk. Li. Eri e& Wet. 100 | 17¢18 | 3,000,000 Do Cons. Mt. |... 4 1948 1¢8 10 | 870,000 100) Do 5% Debenture Stk. 


1,900,311 Taff Vaie Pref. Stock .. 5 J Do 6% Preferred .... 190 - 40) 20,000.00 Penusy Co. i-t Mt. 44 1991 310 12 134.644 20 Lemb. ecru. Janey. 6.0%) # 
ss 58,113,982 New York, Our&e, 1 | 42,653,0 0 LG . 

Inpias Raritwave. 48,000,000 } ving LA Pes 100 rs 14) 23,871. 097 FRA. & Reed. Go.Mt. : 1958 16 79 40,000 20 ‘Lima, Limited 

a 50,000,000 thn Pacitic Com.8t a4 4; 54) 96,177 ,568 Do 2nd Inc. . a 195 25 254,720 100 M xican, Limited . 

2,200,000 Bengal & N. West, Ltd. 6 élur ie Beressie12 Do Preferred Stock. Ww2W |13,:00,62 Do 3rd Inc. ...... 8. 1998. 30 29 (RESEIO0 tol Do ist Preference 8. 

1,000,0.0 Bengal Centra’, L., Gtd, 3) (62,629 Ohio & Mpreletoan 30 = 15) 764! 14,005,000 pitts Cinn.&c.G.Bds 4) leds 03 5 1,011,980 100) Do 2nd do 6, 


+ith net earn.£5 pd é 4,030,000: Do 6 % Pre 65 70 | 2,400,000 pitts. Cleveland and 000,000 100) Do 6% Perp. Deb. Stix.|l 
8,000,000 Bengal Nagpur, L., Gta) 4 Hg 36 iss Penneyivanis Reading | 813 24) Toledo Gold Bds.. 1922 112 17 | 60,000 1¢/Midland Uruguay iL.) .. 


+d surplus pront. . ili.) 6,995,000 st Joseph and G 1,14 benture Stock .. 
$,660,300 Bom., Baroda, &c. Gid. 5 et; 92 |19,714,28€ re! F. Wayne Chie Island Ist, Mort... 6 . 1925 65 7 oo "30 Minas & Rio, o* T% 


00,000 Delhi. Umballa and K. 42) by Penns. ..199 153 58 | 1,071,000 g¢Louis& San, * 25,699 20 Namur & pan y the | 


Aut. of; 
Share 


=n 


300,000 Do Deb ; 4 [ko v} 8 129,000,00 e St Nets 8. Western: ‘ Ist Mt., Miss. &W. 6 1919 105 1 d. 14f. p.an 
41,914 Eastern Bengal A. Ann 9/10) 234 4t/ 5 % ist pref. 10 15 | 5,168,500 Do mdMt,B&C. 5 1906165 ie 8,701 20 : Bos . vee! Govt. 
74,036 Do‘ B” Annuities .. 9/] 38 29 | 2,490,000 St Lou. Bag. % istPref. ,09 14 8 6,000,900 8¢ Louis Bag. ist Mt. 7 1029125 30 | 82,625 10 Nitrate Railways, 

48,606 Do Debenture Stock.. 4 [127 30 | 3,000,000 Do 3% 2nd Pref. Stk.199 44 46 | 18,345,000 ¢ pan), Minn. and 6,485 10° Do referred Con 


168,922 K. Indian Ann A.1968 2/114 = . 2,0vu,vv0 St. Paul, Mina. & Man. Mani. Cons. Mort. 441933 10: 3 485, 10! Do Deferred Con. 
424,000 Do Anuuity B...... 6.34) 38 C. Stock ... 108 5 | 31,922,000 gouth Pacific Ist Mt. si 1905 108 16 oro00 = N.-E. of Uruguay, L7 
3,660,587 Do Def. Ann. Cap. Gtd 1,250,000 Tun. Rail. of Bt Lou. 67, 100 [108 © | 7,000,000 Term. Rd. Assn of St. 5,981 20\N.-W. of Uruguay, Le 
44+ {tb surp.profit 75/3,133 36 [60,868,600 U nion Pacific er _ | Louis 50-yr Ist Mt. 4} 1939103 5 sr8'390 100 ety ist Pref., 
2,900,432 Do Class D . faker * gylteo =e vee. i 2215 =1, ‘saocov Tezaee = ——_ 5 2000 79 §2 | 989,116 100' Do 5% 2nd Breterenée 
i r Ls ai 27, t 
91,000, 00 G. Indian Peninal. Gtd. 6 155 8 j25,720,00 Do“ B” Deb. Certs... | 2 | 5,191, 000) De Co as ~ = » set, 000 eg obeeataimyt-toA - ldiail 13314 
2,701,450, Do Dedenture Stk. .. 4 [129 33 | | 14S88,000) Vieksb rg.Shrevept. £6 
$8,000,000 Ind. Mid. L Gtd. 4% 4 oie “6 Ousnsscr Bonps. _ &c.,PriorLien Gold 173,410 100 [Porto Alegre. te. Deb. 8t.| © z 4, 
+t ae aes ian M x mee) 000,000), ORAS 1916 102 4 | 72,120) 20|Provi.Orel-Vitbsk gtd.6; 
6,767,070 Madras Gtd. . 6 1a? 1,760,000 Alab.,@t. Sth. 1 Mt. 6° 99¢|L07 11 | 3,000, West Penn.Gold Bas, ‘ jtsee 100 6 | 241,966 s)Quebrada Ry. L. & Cpr. f) os 
909 960 Do do ....... . -.+0 A§iLSS a Leoa.oun Albaay@Saaqe.1 Me 7 | 1906/7 22 aso 000 West Shore Guar. 4|.. .. .. | 400,000 100] "Do 6, Deb. Btock 
~ 5 Wheeling& Lake Krie 1,200,000 100 pscien dros 
Gen, Mt, Gla. Gid. Bds 4 \19a¢/ 76 7}! aa 1st Mort.(Wheeling 71 "43| 30 Riga and Desebass ones 


ture Stock .... 4 \88 102 |74,600, A” Coup. Bas. 24) 1989 38h 7 it) 
$00,000 Raniinund & Kumaco i sj{116 2, | Sconoes Do sud More Bde 4 Div.) Gold Bonds 6 2928-97 100 | 60.000! 10/Rio Claro 8. 


- : €00,000 | 100! Do a 7, Deb. 
71,097 Bcinde, P.4@ Del. “A.” An 9/11 * 25 (10,000,000 Bait. &UhioGid. Bds. 5 ts is | ' BLING Bo inian . 
200,264 Do“ B™ Annuities .. 9/:| 25 29 (10,100,000 DoCons, Mt. Bds 5 tggsj16 18) g Sts Ns, &e, 39,604 10 Royal Sardinian 
426,000 South Indian es. - @)/138 42 [10,667,000 Balt.&OSWistMort 4) 1990/07 9 | 134,000 Alabama Gt. Sthrn.. 6 1603 06 98 | 92, 


Gta. tl . 
Pee Mahbratta, L478 1 3'000,000 Bait. & Pot. (Main) 6 1911 (120 34 | 476,000, Do Gen. Mort... 5 teat) 83 es : Se 


esecee (228 27 | 1,600,000) Do (Tunnel) 6 ‘you (itv 24 148, sou } 
al eH 5,000,000 Beech Creek ist Mrt.4 1936/1057 2 Lab So0 Ala... Terac. bos 1v40| 85 27 | 29,85) 4 |Samore and Meuse 


: 1,048, S¥0| i. 19,901) | Do 5i% Preference 
\Nisazo s Stat —Guar. .. & (118 21 | 4,600,000 Burl. C Rapids, &c. 5 1906 :(5 10 | 1'791.800 Allegheny V S 
TRHO Do Mortenge Deb °. 4 ji0¢ 7 [13.925,001 Cen, Souurn IME ( igo 10; 10 | “Sennoclatientiete inn 134 34 veneetlsn sapaee 
s216t) Do ee. 63 6 (31,080,000 Cou. of N. Jersey 3.90 patamor 4M Db 4 .. 8790) 19,887| % Smyrua Cassaba L- 
San one! Tie Deben 1973 Rank... & -- §' ow aB.t,00 Con Pac e — hio..6 1806 101 3 6,256 
Si catia! 3,650,000 Do Land. 
igen T6,00. Chey 3 
400, . 441933 1 
renssohc hase san nie ¢ dni i 
au ‘1902 
ene Chie SP 8K. stg Prats 


Priority | 98101 
600,000. Cleve., Oosamh,, &e. .. 1914 127 2 


























RAILWAYS. 


B | Name. 


20 0 (Royal f Sardinian, A 


180 Sagua La Grar 











8 |Anglo-Califor., L | 20 
0,000; 64.) Anglo-Foreign, ‘L | | 


20,000 7\B .ofB.N. America! 
100,000 3/€p Pe. of C oaatenopll 
20,000 nk of Eg 

10,000, fj B. of N Be Weies| 20 20 | 


60,000; &4'Bk. of Roumania! 20 
100,000; 6 Bank of Tarapaca 

{ ;. and London ..{ 10 
80,000 30 Brit.of 8. America! 


0.000) 7 \Chartd, of India,| 


oo 10 iColonias 


40000! 6 \Ger. Bk.of Lon. -L| 10 


99,80 6 Imp. of Persia . 
9,000 6 Internetionalbi:| 
of London, L.| 20 


222,600 15 ‘Lioyds’ Bank, L. 

16,000 14 | | Lon. &Braziln. i 
= 21 | Lon & County, | & 
100,000) 17 |Lon. & Prov. L.| 1 


10 | Lon.&R. Plate, L 
70,000 6 (Lon. &Sanfran,L 


80,000, § ‘Lon. Bk. of Mex. 


%,000' 7 Landon, Paris ry 
| werican 

16,000 4) Mere ‘nant, Ltd... .| 

W000) 18 | [ietrop. of Eng.| 

Vales | 

150,000 9) National 


100,000 6 | Nat. of N. Zea., L.| 


o. fgnceneld. Nat. »l. 


4 'Unof Spain& Eng 


BREWERIES AND 
_ DISTILLERIES, 


Name. 





Aipoup st » Samuel, & Sons, L.. ta 3 Istk 


reference. . 


sastess 8 Brewe p77, 8°. 


4 Mert bare 


Set SEZ FEE| oun 
ES,.258 | pera 
rr 
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Fossler Raiwar ¢ OBLIGATIONS 














iCombe & & Co , L. Pret. cera A a 10 | 10 


piniellaSone eee iek 5 % 
Limited, aneae . 16 


 Ipablie® Dictien 
5 5 | Do Preference 
6 |Gillman ont 8 


‘Assam Rail. & Trade., nee * u 
ae Pastoral . 


‘Rell 8 Asbestos. Limited. . 
\Bland, J. & Uo., Limited 
Bodega, Limited vhaeeves ° 
Brooke, Bond and Co., L. . 

a 4 Brooke Simp & spite." 


a | 

Alagoas red. 1918... 5: Oh 87 ge 
100 | Brasil fot Sout. 5. « 
3 


L. 6 
Brasilian Tim ean ae a | 


Came E ; Debentures. 
u osees 
10 (Con Costa Bica ist Mort. Debs. .. 
100 [Donna Ther. Chrstna., Ly .00e 
90 \Hastern of France. ....---.+++ 
50 Eeopoldins (Brazil peeneee ose 
Do Sterling Debs.. 1924 .... 
!Macahé & Campos, “Debs. .... 5 
1 i [Malan a aoe. nee 
and Rio Debs, ........ 
i 00 |Minas and Bio i) De Deb. Bonds § 
00 \Moscow-Jaroslaw, OU wacese ; 
0 ‘Nassjo-Oscarsbamn, A and B tu 19 23 

100 |Nitrate, L 1st Mt Bonds.... : 


of 8. African Repub.Guar . 
08 i orthern of Epain, Priceity.- § oe 
n (Smyrpa oe 
: De areentice raikeny).. 6 108 
Do Now- Assenting do ..- 6 = 

Do Nebentures ....-.. cooee 5 (10 
i PoSeraikeuy Ext. Deb. ..., 
y | Do Tireb Esten. Trehept. . 
20 Paris, Lyons, an’ Med. ...... 8 | 18 18} 
00 (Piraeus, Atheus, Sc. 1st -™ 6 99102 
100 Prov. Orel Vitebsk, gtd. .... oi 


ao 


Do 7% Preference 
Rryant & May, Limited . 
Bucknall (H. Bucknall ve 


Do ett 
Do 6% Deb Stock 
Hodgson’ s Kingston Brew. L 6 tt 
Do hkY% Devepntures 
Lion Brewery ,Limited 
BN anc ccteccevesesses 
To Soom. 6% Preference . 
ManchesterBrew’ ry,L., Ora. 
% Sreference...... 
Nalder&Collyer’s,L.,Ord. 
wee 6 és Preference 
of Lon. Brwy. L.ord ii 2 
bee 


Campbell & Sons Robert, - 
Cantareira Water, 6 °. 
Cassell and Co., Limited . 
Catalinas Ware., 5°, = 
Ceara Harbour Corportn., L. | 
Central Produce 
Buenos Ayres 
Chicego & N.W.Granaries,L 
Chicago Packing & Provision 
40 564 City Offices, Limited 
City of Lond. Real seeps 17418s [100 160 
Do 39% Debenture § 13 
City of Santos Impts., Lin 
Cie. Genl. Asp aalt. Lim: 


10$11} | 18 
Do : g Debe nture . , 


New Westminster Brew 
| Do6y Preference 
Northamptn Brewry, L. ord 6 7 
Do preference, V7 10 11 
Do 6 &% Debe nture atesk.- 
Nottingham Brewery, L 


Do Ist Mort. Deb. oes, £2 8” 
Reid's Brewery, 5 %, Pref. . 
Do 4 % Deb. sto ck 
St Pauli Breweries, L., Sra | 
Do Preference 
ory Son & Co., 


gait GanethOe, L. ‘Ora | 


I Pref 
Threlfall’s Brewry, L., Ord. \ 104 a 
Do Preference............ 1 
United States Brewing |} 
Watney & Co., Ltd.,6/% Deb '118 21 





8 Colorado Nitrate ed 110 
0 6% First ben: 
Do 67 Seccnd do 
Do 67, T ro do 





00 Smy rna&C a lstMrt. Deb ; 97 99 
1 2 
| Devas, Sinan Ltd. ed 78 i; 25 


iE. C. Pow der, Limited cs c 
| Ele "y Brothers, rournes Tey 


© Bouth Austriad .....0.cccccce 
> , Do 1871 (Series X).......-6- 
9 Southern of France.........- 3 
% ‘Routh Italian ......-...eeeee 
100 United of the Havana ...... 4 

% Western of France .........- 3 
F-4 Watn. of Buenos Ayres Bnds. 6 
100 _ Do Mortgage Debentures .. 6 


ood % | 
\Were Street oo. L. 

1 | Fordham. W. B. & Sons, be J 
| 10i/boster Porter, a 


400 Weat of San Paulo Deb....... 7 
"2 Zafra and Huelva Ronde. oaee 


6 'General Hydraniic Power, L. 
Soldsbrough Mort & Co., L. 
10 Gordon Hotels, Ord, 
10 |Greenwood aud Batley, + 
Do Preference .. 
6 ‘Harrison, Barber, & Co., 
and 8. and Co. ,L 
6 \ideshelones & Co.. L. 
8 Hornsby (Richard Hornsby 
and Sons), Limited 
10 10 Hotebkins Ordnance, L 


Dividend.* 


Last Ann:. 

















% | 
260,000) &/ ps Allisnce Atsure.| 20) 21| $i 10 
Alliance Mar., L} 100 
ar 000 1° p (Atlas Fir. & 
| Br, & Fr. Mar. L 
| Bric. Law Fire, Ls 10| 
20, 000 7 ‘6 ps Cler., Med. &Gn. 
(Commer, U nion 


BANKS. 
i 
ii <= Nem 
* i 
wm 
Bhrs. “y | 
100,000 nil Agra Limited...., 6 


60,000 4 Anglo-Argntne,L| 2 | 


One t@ Anglo-Austrian no yy 12 213 / Mevtgage De Miss 


34) ite owell and J ames, L. 
80,000' ¢ )Anglo-Egyptn., bi | 16 | 


10,000' 8 | Anglo-Ital.,'66 I.) 8 | 
40,000' 10 | Bank of Africa, L.| 188! 63) 
40,000! 8§/Bk. of Astrl'asia | 40 | 40 
30,000! 10 |Rk.of B. Columb | 20 | 20 | 

0 | 60 17 


Imperial Russian Cotten .. 
linpd. Industrial Dwellg., & 
Thnnproved Wood Pavemt., L. 





iE mp! oyers’ Lia. 
| Equity and Law 100 


5 ‘Guardian F.& L. 
6u,000) 20/p. s.\imperial, Lim.. 
Imperial Life. 
184 ludemnity Mar. 
j)Lancashire .... 


{Kynoch, G. andCo., 
La Guauira Corp. Deb. 8tock 
5 | Lautaro Nitrate. Limited... 
igs Extract of Meat, L. 
Linoleum Manufacturing, L. 
6 |Liverpoo! Nitrate, Limited 

2}, Lond. Pred Clear'g-House,L. 
6 ‘London Stereoscopic, &c., i 
10 [Maele on fF — W. Mac. 


100,000, 6 |B. of N. ‘Fealand| 63) 
6,00 5 | Do New Shares) 78 


50,000) £ip.s. i vite 


190,000. |Bank of Victoria 10 143,120:5/6p.s. Law U nion and) 


20, ono s Legal & mon 10 jMck wan “ danies. “McEwan 
Lion Fire, Ltd. 8} 13) 
iLiv. »Lon., Globe! St. 


| Do(anpuity) leg + i i 


$8,260 16 \Cap. & Counties..| 60 


$ Mason oan ‘Mason, Ri écnaed 
Maxim. Nord. Guns, &c., le. 
Do Debenture Stock ea 
26 | er ‘Metrop. Dwiingr Aszoc., &c. 
10 { 30 |Milner’s Safe, Limited a 
6 Moir, John and Sons, Lim. 
| 33)Mloria, B. Morris, &c. Lb .. 


4 |National Safe Deposit, L. . 
93 ery Brothers, L imited.. 
Nobel Dynamite Trust, L.. 
rothers and €o.,L. 
|Pawson and Co., 
. and F. Pears, L) 


| Austl., & China, 20 | 2 
100,000, 10 \City, Limited ..! 40 


_ 
» 


{100 

\Com. of Aust. L) 10 
200,000 "9 \Consolidated, Lt.| 10 Kon. and Prov.| 
' Mar., Limited ed 


Maritime, Ltd.! 

000; 6 ‘Merch’nts’ M. Li 
— 2) ps N. Brit.& Merel,! 
\Nat. Marine, L. 
223 ‘Northern 
i7y Norwich U. — 10:13, 
Ocean Marine, 


80,000 40/p s)HongKn&Shan.| 284 
| 7 \Imperl. Ottoman Z 


- 


12,690 & \fonian, Limited. 3 


wbeght: Beane, Limi ted. 
iPrice s Patent C — Bice 
|Primitiva Nitrate Co. 
(Recife Drainage, L., 8) / 
{Rio de Janeiro © ity Imip., Le 
Do 6% Debentures ........ 73 
Rio de Jan. Flour Millz.&¢e.L 
River Via ate Freeh manne L 


18 | Lond. and Mid.. 60 
0 





£134 p's) Phanis 


ci . 100, 000) 8/p.s. Hallway Passi. 1 


oo 


90,000 9i/Lon. & 8.-Wst.,. L| 60 
140,000 12 |Lon. & West., L.|100 
$0,000 .. [Lon.Chr.of Austl.| 20 


R 


wooows 


16 /Royal Exchangelst 
684 Roy allnsurance| a2 
240, 00017 76p.8 Sup'Fire . 
48, ro lae s Sun Life 


&8. America, L 10 | 26 ‘Thames& Mer. M 


120,000 10 Lon.Jnt. 8tk.,' L.|100 Do v7 Prefereiice 


Koyal Niger C 0, C. & Lim. 


esse 





2i8 Un! ao B4il 
~* Kxcluding periodicai cash bonuses. 


CANALS AND DOCKS. 


Rudge Cyc le, Limited ...... 


‘San Jorge Nitrate, Limited 
‘San Pabio Nitrate, Limited 
Spiers and Pond 

Do 6 % Ist Mort. 
Spratt’ s Patent, Limited .. 

Do (America), — oe 
iTele erap yh Const., &c. 


200,000, wie (Banat, of Mexico'gioo 














as nae. Pro. ofEng. a 15 
ts 103 p ips with estore) 
arr’s & Alliance’ 100 

ke Prov. of Irel., L.| = 


Alexanars Dock & Beliwey | 67 72 
Do 4¥, Yerp. Deb. Stock.. 

Birmingham Caval 

est India Dock 

% Debenture Stock.. 

Grand Sanction Canal .. 

Lond. & 8t Katharine Dis. 
Do iz Pref Stock, 4 %e bi i 


(United BI. ntes Rollin g Btoek 
Jio &% Debentures 
Do 6%, Bods 1859 
Do Collateral Trust Bonds) 7 

Va) de Travers Asphaite, L 

Waterlow and Sons., 

10 Wateriow Bros. & La 

1 \Welford and Some, : Limited! 

Pease & Co. .~ 


160,000 

wae is ‘Stand of 8. Afr. L 
68,000) 20 n. of Austr.,'} L. i 
70,006, : Do Ins.8tk. Dpts 

ia | Union ofLond., L100 





9 New ne 33 16 
Monch Ship Canal Pref. . 


Miliwaii Duca... 
Do Preterence, 44 %.. 
, Perp. Preierence.. a ? 
Do 6 ? Debenture Stock.. 
Newhaven Harbour 4% Gta 3 3 
North  Matvee- Canal, &c. - 67 
20 | 20 tuez Canal Shares ........ 111 12 
aby, piebenture Stock |115 17 {Stk '100 Surrey Commercial Dock .. 116 2 


-:/138'30'|GOMMERCIAL, INDUSTRIAL, ée. 


Aeravea bread, Limited...) 
6 —s a (Le 


ves & Cait biweiis 
reference, 1879. . 


a vImANGIAR, LAND, 
INVESTMENT. 


| pata. | 
| 





Ratcliff, Pref, ... American Freehld. nd. Land Mt.) 





Seow _ 


is pte — be setaceulks 
| » Co., imited, ccs 
| ; Odehonkae Brewery: 

110 eyes 





aout. w 
7 


—— ee 


s- 


5 
4} 63)8tk |100 | Do 24 





10° 10, 


1 1 \Canada Com 


10 | 


13 22! 37 


2 \L 
1100 100 | 


6 }10! 2 Law Devotee} Yate 
Do 4% Perpet. Deb, 
a t London & 8. African Exp... 

10 10 London & New York Invest. 
92 London Financial Assn., 


110 10 Natal Land, &c., 
| Do 8% Preference 
‘| 45 5 National Discount, Limited 
; 26 26 New Zealand Loan & Mer- 
' cantile Agency, L. 
Do Perpet. Deb. 4% 
N. Zealand Trust & 
Do Vreference 
North British Austlsn., L.. 
Do 6% Irred. Guaranteed 


6 3 - 100 


6 6 





9 612Q Do 67 a” 





j100 ot 
2b | 26 
iSth 100 
‘Stk 100 
1 1 
Stk 100 
Stk le 
Stk 100 | 
1100 100 
Stk 100 
10 3 
6 6 
10 2 
Stk 100 
jStk 100 
, Stk 100 
‘2 20 
jew | ss 
119: 2 
110/ 2 
110 10 
10 10 
1201 & 
120! 3 
110) 3 
110) 5 
l@, 2 
Stk 106 
Stk 100 
26 Af 


\Stk luv Alliance Investment , 
(Ste 100 American Invst. Trust 
IStk (100 ane 
iStk 100 | Army & Navy Iny g 
Stk 1H) | 


tk | 106 


3 43 (stk | 100 | 
S$ IStk 100 | 
i3 14 stk 100 
zt 34 iImtk 100 


2 Stk 100 


53 rt iStk |100 
Yslv istk 1100 


(stk |)00 
‘stk 100 | 
[Stk |100 | 
3 Stk 100 
jstk 100 | 


sis isthe 100 | 


istk |100 
Stk 100 
lst 1100 


4 3 3 ‘suk |100 


fist | 1100 
Stk 1100 
ist 100 


38 4 istic |100 


|Stk |100 | 


a) istk {100 | 
vee 1100 | 


Stk 100 
Stk | 100 
10 | lv | 
Stk 100 | 
Stk (100 | 
atk | 100 
Stk | 100 


5 (ste | 100 


6}; 1 
Crt. 100 
Stk | 100 
Stk 100, 
Ste 106) 


6 | 


% | 20 
8, 3 
10 | 10 | 


Do 4% Debenture Stock 8g sa itk ine. | 





_ FINANCIAL, &e.—Con, 








Aus. Mt. Land & Finance,L. 
Do 4% Debenture Stock . 
(10, 2 \British’& American Mrt. 
red Britian & Austa. T& L, 
‘ ebentures ...... 
| 25 | "3 Britis A 
1100 - Ayres Harb, Wrks, 


{ 

i 

; an on 

gs th: ie Land, L 
| 10 : ‘Debenture Corporation L. 
| 1 \Freehold Trust of Aust 
} 


13 | 13 ‘Hudaon's Bay 
: so | i = Amperial Pro 
i 
pe 1100 irish national gata I 


and Mortgage of India, L. 
6% Debentures 


3 \Land & Mort, gt Sevet, e 


4ceana Transvaal Land, L.| 
Peel River Land, &c. jp 
Pe ruvian Cc OrP..s 










é 
“4 investine eut and 


Do 4% Per ». Deb entures.. 


Scott. ai Invest., Ll : 
scottish Aust. Tnvest., L 125 36 


do..... sane 
pons Gtd, Pre i 7 


South Australian 43 4 

Stock Exchange 24 % Deb.'81) 1.3 $ 
Texas Land and Mort,, ae 
trust & Agcy. ot Austr., L. 
Do 56% Pref. ‘Bhares...... 
Trust and Loan of Canada.,| 


Cee erento wees esess! 


- : a 
Tr, sateot, /xors. &c, Corp, | 8 6dis 


u uion Discount of Lond., ] 7 8 
Union Mortgage & Age ney of 
Australia (L.) Ordinary 

Do 6 % Pret erence. 80 84 

Do 4} % Irred. Deb. Btock| 99 +2 

u5 |Vau Diemen’s Land 

Westorn Mort. & Lnvest., L, 











Do 4% Debenture Stock... 

Stk | 100 | Bankers Invest. Trust, Prf.| 1 76 
Do Deferred..........006 -| 
Do 4% Debenture Stock, 

| Foreign, Amer, & Gen. Pret, 106 10 


Do 4% Per. Deb, Stock, “les fo 
Foreign& Col. Gov. Tat. owl 
Do Deferred... ....ccccce 
Gen. & Com, Lavest. 
Do 4% Debenture Stock. . 
Govmunts, Stk. Luvest L., PE 8 64 oy 
sesececccees! 19 30 
Do 4y, Debentu re Stock, ./100106 
Guardian [nvest., Pref., i. 63 & 
\Internatin). Invest, Irst., | or 
Do 4% Debenture Stock. 
‘Invest. Trt. Corp., 


weet te ee eeeee 


9v 94 
bo 4% Debeuture Stock ..|102 6 
Mercantile Inv.&Gen., Pref,| 88 93 
foo Deferred Stock . ° 
Do 4% Debenture Stock..|100 4 
Municipal Trust, Lid., Pref.) 83 93 
ed 737 


‘Omnium Investment, Pref, 46 60 
y Railway Debenture Trat, L. 
i , Debs ,red. at 10 pun 18 Ia 
Do 44% Debenture Stocg, . 
Do 4/ Debenture Stock . 
Railway Investment, Pref ses a 
Do Deferred. ....cecccve 
Kailway Share Trust, L., A. 
Boz Preference . 





| 
. 
} 


opine eancimpermsiran ean 


EO BOE SS 


Scot. a i Pref, 80 26 


Do 47, Debentare Btock.. celts 
Stock Conversion 
Su bmarine Cables Trust.. 
U. 8. & Sth. Amer, Lavest. 


De 4 % Debeuture Stock.” 


nee 


GAS AXD ELECTRIC. 


10 10 Altiance & Dub. | max. 10% in 
100 1060 Australian Gas 5 
6 |Bombzg, Per be 
Stk | 18 porenacens “Yonsol : 
—_s ie 


asa a 


Peete eresseeee 266 


ee 
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THE ECONOMIST. 


ee eee ee 
COLONIAL AND FOREIGN 


Sow ve | Patd. 


| 
{Alaenitios, Limited........ 
ts 


{Bratsberg Copper ..-.-..+ 
| British Broken Hill, L..... , 
Burma Ruby ..........- pee 3 


2 Cape Copper, Limited ... 
1 (Colombian Hydraulic 
2 |Cop 


$ Blectriclty Ba 
gp Rate Gabe A. See... 233 38 | 


4% Maxmmum 
C, D, & E, 10% Pref... ,27 
hy ar coveoe hd 


’ cooe 376 78 iapo, Limited 
10 reference.... b | : 
cae Stock... | 1 Day Dawn P.C. Gold, L. . 
= ‘eae 2% |. 5 6 \De Beers 

100 | Do 55% Debentures 

100 Do, 64 7) 2n7 Debentures 

jkO ) Do. 53 >, Bultfontein Ubs. 
1 |Don Pedro, &c., Limited .. 

1 |Durban Roodeport, L. .... 


6 |E! Callao Mining..... eooee 
2 |Fortuna, Limited 
pe & Bolivia Gold, L. 


8 .Linares, Limited : 
6 |Mason & Barry, Limited... 
1 |Montana, Limited 

1 |Mysore Gold, Limited .... 


Do 6 ¥ - oove len 
Hong Kong and Chins .... 


Imperial Continental ...... 21 
M:ita & Mediterranean, L..' 

9 |Metpn. Electric Supply .... 

) Met. of Melbourne 5 % Deb. 1 
Monte Video, Limited ...., 2231 


Oriental, Limited. ........ 
Ottoman, Limited 
Para, Limited 


wo 
load 
r 


oT ee ee wm SS 


2 'Namaqua Unitd Copper, L 
1 |New Guston 

4: _ $\New Hoover Hill Gold, L. , 
10 | 16 New Jagersfontein, .< 


COAL, IRON, AND STEEL. 


‘Ooreg im Gola, L.,Def.Ord. 
Do 10°, Min. Pref. 

5 Tk Do. 

{Panulcillo Copper, L. 


o 


oo Meee 
co eS 


7% 14 Barrow Hematite Ste L.) 2) 3 | 
7% 7% Do6y Preference «| 6g 58 
2 | Bolckow, Vaughan & Co., L.) 123:22) 
20°12. Do wees) 6 €4GIStk {10 
10, 74 Consett Iron, Limited -o| 23 33 

2 ‘Ebbw ValeSteel,Iron,&c.,L, 8) 9 
1. 1 (English Crown Spelter 
20 15 John Brown & Co., L. ? 
10} 10 Marbella Iron Ore, Limited 2} 2 


62} 62, Nantyglo& Blaina “Pref.” 70 74 
8 2} Nerbudda Coal & Iron, L.. i 
10 | 10 Newpt. Abrern. 8tm.Coal,L) 74 8} 
20% New Shariston Coll.’s,L. Prf, 12 i3 


§| § Bhymney Iron, Limited... SHIPPING. 
A 4 Jo New s ; 

Bik 10 Door Debentures; 1800"... g5's0'| 20 | 16 \African Steam Ship . 

10 | 10 Sydney and Louisburg Coal 12}' 12) Amazon Steam Navigation 10 11 

and Railway, L., Ord... 20 | 14 |Castle Mail Packets, L. .... 1 

10 &. Dol0% Ist Preference.... 6 | 20 | 2 |Cunard Steam Shipping, L. 10)! 


(Richmond Con., Limited... 

‘Rio Tinto L. Mt. Bude., 1880 
Do 5. 2ad Mortgage .... 
Do Shares 

Scottish Anstralian, L. 

Sierra Buttes Gold, Ltd. .. 

| Do Fiumas Eureka 

i John Del Rey, Limited 


\Thars sSulphur& Copper,L 
(Tolima, L., A Shares 


United Mexican, Limited 
)Yankee Girl Silver ........ 


= 


- 
ee =e Oo 
~ 

~eerro 


SO 


13) 
10 10 Do6% and Preference .... 3] 2 | 10! Do 4 44! 


10 | 10 ‘Vickers, Bons &Co., L.Ord. 8% 16 15 |General Steam Navigation... 64 6} 

Btk 109 Do Preference .. 36) 10! 10, > Preference “ag 
MercantileSteam Ship, L... 53 64 
National Steam Ship, L. ... 1 2 
New Zealand Shipping, L... 2; 28 
‘Orient Steam Navigation .. 2 33 
Peninealar & Oriental, Pref. 135 138 

Do Def 73 

/Royal Mail Steam 
\Shaw, Savill & A'bion, L. . 64 6} 


. 


‘Union Steam Ship, Limited 14 15 
| Do New 44 
10 | 16 ‘Union Steam Ship of N.Z. 7] 6} 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue tst Half, 1893) Div. per \Receipts for weekended Mir. 20 
\Cent per An 


“Work | 2nd ist | Name of Railway 
Some ing nei ee aa Bat 

“cpt PLLses, . 0 0 

cp of | vd 1802. 1893. 


ceipts.* 
Cor'sp'n g 


Passeng’ 

Total Re- 

| Week in 
1s93 


Siew bee — - - ENGuian.” 

109,261 64,813! 46,088! nil. . | Cambrian 

221,339 ail, iss fares 3 
2013, 206 1209,414 815,438, | ) 
2100,637 1280,624 622,412, ! Great Northerr.... 5 
4230, 472 2374,968 1467,610 j | Great Western .... | 6.250 
2130, 186/1226,731 632,345 Lancashire & York. | 25,402 
6443, 183 3107,°16 1402,464 | | lL. & N.-Western ..} 70,507 133,174 20: 
1198,305' 617,057, 303,653) L., Brighton, & .. | 26,527 = 12,316 
1787,344,1031,782 477,786, 7% | L. & 8.-Western.... | 34,495 21,806 
676,508) 401,001, 289,223) nil. il- | L., Chat. & Dover... | Wei: 5, S28 
116,798) 65,966, 34,750) | Lond., Tilbury, &c “| 2,254 1,338 
1128.975! 610,764) 694,221 inil, | Man., Sheffield, & | ~. *. 
45,785, 24,322, 2,178 | Maryport & Carlisle | : 1,109 
357,740 150,340 144,623 } 3 Metropoiitan .. = 

200,302) 95,507) 120,254) nil. | . | Met. ED ocvene des oe 
4212,486 2390.997 1170,528 | | Midland O15 125,034 
$266,797 1907,333) 752.949, North-Eastern 32,33 
245,921| 133,604) 46,611 7 North London... 44 
5 
7 
$f 


oe : fas 
$72,070 196,704! 115,835 4 oer Railway | 3,60: 
105,545! 65,527) 25,600) 

1004 AI15| 622,401! 363,037 
360,968 191,264) 91,810) 


' 

104,322) 773,041) 690,670, 43 
649,903! 353,187) 900,195) 4 
95,924) 85,502) 3 
126,404) 61,367 4 

6 

6 

1 


1,676 


1 |Rhymney..........| .. in 4.031 
2 South-Eastern ...... ; 23,602 ‘ 5.M0T = 35,758 
32 | Taff Vale ........ 2,6 0,725 ad 13,04 


| High aoe 
3 | North Britisht .... 
| larsn.” 


3 
‘ 
| $13,662) 728,681 
‘ | Belfast & C. Down. 
4 ; 
6 
5 


62,143) 26,143) 28, 
117,073 | 69,166 


| Belfast & N. Cnties | 
125,902 | 70,206 ‘6% 
352.379 | 180,928 


Dublin W. & W 


Great Northern...) 6,955 6,850, 12,805 
Gt. Southern & W.. | 5 S174 «614,435 (14,610 
! G54 9845 9,600 


“* From Jan. 1 : 


(Continued from page 348.) 

RICE is firmer, with more inquiry for Burmah. Several cargoes 
have sold at recent low quotations, viz., two Saigon off the coast, 
4,500 tons, at or about 4s 113d for Hamburg and Liverpool, c. f. 
and i. terms; one of Necrancie, March-April, 3,000 tons, at 5s 94d, 
for the Continent ; one of Bassein, 3,500 tons, at 5s 9¥d, for the 
Continent. About 10,000 tons Rangoon sold to arrive; March-May 

at Gs 14d, open charter, and a steamer cargo of Ngatsein, 

tons, April, at 5s 74d, c.f. and i., for Holland. 
—The market, after some further recovery, is 
sales of Singapore, to arrive, about 200 
April to June shipment. The spot market is 


' 
mae Se 
gaan | tore Y7st8| |i 4} | Mid. Great Western 


a) 


=< 

is Name. 

oe 

$0 [Assam Tea ...0002206000900) 29 82 

6 British India Tea, L........, 1212) 6 | 
‘Darjeeling Tea, Limited....| 18 20 

0 Dooars T 

0 Do 7% pref. 

6 Doom Dooma.. ........++ mt 

0 Eastern Assam. Limited .. ; 

if Jokai (Assam) Tea, Limited, 13514)| 10 

20 —- Tea, —_ seal " = hae ony 

i¢ ‘Lanka Plantations. Limited) |" | Do6% Debentures...” 

Lebong Tea, Limited ......1 910] 5| 6 (City of Buenos ate 
Ouvah Coffee. Limited ....' 5 \Stk 100 | Do Per. Ayres 


Z, Deb. 
Upper Assam Tea, Limited. % { o 6 Continenta Met, ua 


| &| Do Preference Shares 


ci atiectae soedasahedeienn eek ae 10 | 16 Dublin United.... 


African Direct, L., 4% Debs. 100 103) 19 0 
Anglo-American, Limite ++) 32 44 V9 % iene Suet , ke., L.. 
| ge pvateved i ; 73 : tmperial, Limi = stated 
Brazilian Submarine, L..... : London Limited eee 
Do 5% Bonds , -- | Do 67 Preference . 
Con. Telephone & Maint -. | -. | Do Founders Certificates 
= Limited. akan. . f | Do 6% Debenture Stock .. 
|. Do 10% Preference. . : \London General Omnibus. 
Direct Spanish, Limi London Road Car, Limited 
Do 10% Prefereuce.. ‘London Street..." Z 
Dice Oe canie L. hewesseen ovsou 
‘Eastern, Limited . 


1 
1 
1 
1 
| Steam, Limited 


see eeerees 


U : —_ Pulzopeliien, cccceud 
rn Soe orth Staffordshire ........ 
Be 67 a +; boss Nottingham and Dist., ‘| 
0 57, Red., 1599.......... 108 1 Provincial, Limited,....... 
Do 4% Mort. Deb. Stock... 115 ¢ 9 Sheffield 
Eastern Extension, L....... 15315} | 10 ‘Southampton 
Do 5%, 1900 7 1 > 19° South London “s 
Eastn.&S8th.Afen.,5/Mt.Deb 103 6 | 3, | Sunderland, Limited *| 
Great Northern of Cophgn 21 42 Tramways of France, L.....| 
Do 6% Debentures (1683)... 104 7 | 49 19 Tramways of Germany aa 
Indo-European, Limited .. 43 4 § | § Tramways Union, L. h 
London Platino-Brazilian,L 4 6 lin, i069 Do 447 Debentures 
wee 6% Peete: sishs 204 107 ("5 | 6 | Vienna General Omnibus 
Nationa elephone, Lim., ham a 
Nos. 1 to 447.294 .....-i 4) aq] 10 ; 10 | Wolverhampton, Limited.) 
Do 67 Cum. Ist Preference 14316$ ‘ | 
Do 67 Cui. 2nd Pref —— st 
Do4} Deb. Stk 
Oriental Telephone, L. .... . TER 
Reuter s, Limited WA WORKS. 
Woet African, Limited .... pea : 
\__ Do 6% Debentures ........, 98 102 99 99 Antwerp, Limited....... woe I 
| West Coast of America, L..) 2 2h ioe a jee, Set 
\qpD0 8% Debentures ..-.....| 97 201! 99 20 City of Bt. Petersburg, Ltd. 
Western & Brazilian - 18 | 19) Colne Valley ......ccsct ves 
ee ees . - 6 Kast London ........++:2+0.23 
0 Deferre 1 ) . 10%. 118 
De 67 Debentures A. ibid! 104 | Grand Junction, max. 10% 
wr 67 Mort. Debs. B, gous -, Stk 100 Kent ........... cocccs estos 
est India & Panama, L.... 141 i i -» 16 
10 | | Do 6% First Preference .. 10 104 ee ne 
+ 


zuSg 
Bois 


* 


103/10 | 7 ‘Kimberley, Limited........' tf 
10 | 10 | Do 67 Becond Preference st oh gtk 109 Lambeth, maximam 10% ..'2 
)100 |:00 Western Union 7% Bonds .. 113 18 | 60 | 50 Do Th . 
100 100 | Do 6% Sterling Bonds ....100 4 stk ico Do */ Debenture Stock. 
' | 20 20 Montevideo, Shares ........, 


Boe=t ESS ts wit 


{ 


&: 
Ses: Pee 


t 
0 
% 
Do 6% Debenture Stock ..|105 16 100 .:00 , Do 6% Debenture Bonds.,| 
} 10 10 Belfast Street *| 444184 10 19 ‘Tarapaca, Limited .. 


iy? 
j I 
St 100 | Do It Deb. 5 per cont......) B 
100 100 New River, New oe erereee O06 
TRAMWAYS AND OMNIBUS. Stk io =o 4% Deb. Stock ........ 18 
_ Stk 100) «Do Debenture Stock B .,/139 
lace Sf Anglo-Argentine, Limited..; 24 24 20. 2u Odessa, L., A 6% Pref .....| 
| 1100 |100 Pernambuco ist Deb... 
10 Barcelona Limited ..... «| 3 @ Stk!‘0o Southwark, &c., Ord 
19 10 Bordeaux Tramway, &c,L,; 6 € Stk io West Middlesex .....2....0¢) 
'10 10! Do5% Preference .... ..) 9 10 ' 


Traffic | 
per Mile Cost | 
ae oe 


\ t "pts is Half- te 
| Aggregate Rec'pts thi Half year mine ior 
this f Year. 
Passengers, &c.| G0ods, &e. 


——- -——- - ee | siaeeeieciadiail —_—eeoeoo" 


isos. | 18994. | 1993, , 1804. | 1893. | 0s |r| 


Latest Price. 


1804.| 1893, | Mile. 


i 


£ £ £ a 
16 16 | 20,155 

a9 63 | 45,576 

69 60 | 41,497) 

75 80 | 40,363! 

él 0 32,338! 

154 143) «| 90,831! 

103 64,710 * 

80 | 61,703) 

6s 39,479! 

125 149,340! 


46 | 41,573) 22,082; 20,703 23,132 13,096 35,221) 
112 | 96,540) i ee 2 a 


% | 
arn 439,627! 3 
42 | 21,438! 60) 46) 1) RL, SC 17,204) 
oo «(| os | ee eo «=, «24,555. - 


®) 


& # £ ’ £ £ & + aw! 
16,537 16,482 19,783 15,750) 36,330, 35,282 2) 
13,930 14,370 64,850 67,587 780) 81,957, 189! iat 
330,395 325,582) 343,.21 342,239 673,520, 667,821) 1,142 1 ies 
284,519 288,55! 511,873 405 483 706,302) 732,034) WE Ee 
605,049 612,500 930,730 $77,930 1,538,770/1,400,430) 2,48 le; 
281,189 274,367) 520,707, 483,322 801.896, 757,680 S37 


TU8.243 709,512 130,43 1 257,156 2,0" 8,726)! 966,608) 1,881, 
275,617, 273,415, 118,97.) 115,679. 304.500] 259,098 ‘| 


eatin 


ee 
ten 
Ss 


Be 


347,056 330,823. 200,353 192,774 547,400) 
164,355 165,478) 67,680 54,953, 221,835, 


— ~— 
2a 55% 


ow 


o 
= 


221,022 
591,850 


st 
- 
co 


j 
i 


w 
z 
seed: 


— oO 


Ean seks By cle - $3,523 . 

69,138 | 419,253) 425,775 1229611 1242,08¢ 1,645,764/1,6 7,561) 
i 2} 

40,270) | 334,036 318,036 930,209 881,229 1,954,23 |1,190,200) 

| $8761] 189} | 0,144; 60,463) 29, Gs 25,006." 89,5 2| "85,500 

126 | 39,868) 35,997. 91,582 53,485! | » 

el ss ke 1 ne | a ee 

| 26,665) 1944 | od ee ie .. | 40,870} 

67,146, Llc | 226,739 225,080) 114,028 109,026 340,705 

| ~~ Sig | 23,754) 24,813) 120,027, 109,518 143,511} 


_—— 
on 
ew 

~~ 


sSaab¥e 
GRaseade: 


; } 1 
| 66,234) 1214 | 105,994 203,200! 264,074 249,084 370,088} 3°2,228) 
36,222) 1045 48,771) 48,913, #7,95 53,504 it STs he) 
eases 862 | 14,270 aw | 24,874 ae i d) 7,706 
| 12,1361 113 | 7411, F712!“ Tiz9e 7,005 710) 2 
Pe : 


REY EG 


| 46,768) deg) oo 18) 351,688) Wy 


ned 1412 10,217! $0,605 5,490 | 6,046 45,723] 16,654) 

| 18,641! 11a | 17,136) tT 091) 24958 23,967 $1,055) 

s | 17,201) 33 | parietal + 40,329: 

4% 15,370) 1425 | 68,831) 60,741) 59,353 58,629 x) 119,370) 

25 | 28 | 16,508! 120 | 63,949) 63,432, Tu,05 68,432. 154,800) 131,864) 

21 "22 | 14,485) 108 29,828! 31,977) 53,502! 51,707) £3,399} 
Feb. 1 $ From Sept. 


BkEke 
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inactive. At auction 473 bags were bought in at 2d. . 
Tellicherry withdrawn. 211 bags Alleppy, part sold, at 2ye4. a 
bags Penang, 200 bags good quality Acheen sold at 2;'«d to 2 eo 

WEITE PEPPER.—Several sales have been made for arrival, of 

_ the extent of 150 tons, Penang, at 34, to 34d, but latterly at 3 

| August; 10 tons Singapore, April to June, 33d. Landed 

, dull, and the stock continues large. At auction, 721 bags 

| were boughtin. 234 bags Siam, about one-fourth part 

| Bid. 97 bags ordinary Singapore brought 33d per |b. 

| |NUTMEGS remain without improvement 16 cases 
chiefly bought in. A few sold at 1s 5d for 108’s, mouldy 
Bombay part realised Js 64 to Is 11¢ per lb. 


at 








March 17, 1894. ] 


MACE.—No sales effected. ; : 2 

CLOVES. A good business has been done in Zanzibar for delivery 
at irregular rates. Latest sales include June-August delivery, at 
9 25-32d, and April-June, at 2jd; to arrive, 2fd to 2§d per 
Ib, c. f.and i, terms. Large imports have increased the stock to 
40 500 bales. 966 bales, by auction yesterday, nearly half sold, at 
9 r lb. 
go Sm shillings advance has been paid for Cochin,and 
571 bags, by auction, chiefly sold: medium and small washed, 47s 
to 488. By private contract,sales up to 50s. 16 cases new crop, cut, 
sold at 74s to 80s. 135 barrels Jamaica half sold, at 64s to 69s. 135 
bags limed Japan, “ without reserve,” brought 33s 6d to 34s. 

PIMENTO has been firm, and former prices maintained. 706 bags, 
by auction, yesterday were partly sold, at 2d; one lot, 2gd per Ib. 

saG0.—The demand does not improve. 279 bags, by auction, 

sold, at 12s per cwt for good large. 

TAPIOCA. — Flake remains without change. 1,838 bags, by auction, 
were chiefly bought in. A few lots good Singapore sold at 13d per Ib. 
Of 966 bags pearl, abcut 400 bags found buyers at previous rates ; 
fine medium, 13s 6d; fair, 11s 6d per cwt. 

FRUIT.—The sales in currants have been small. Raisins steady, 
with business in Valencia. 

NITRATE SODA firm, at 936d perewt. 

INDIGO.—There are now declared for the next public sales of 
East India 8,000 chests. A few small contracts have been made 
in Bengal and Kurpah, by private contract, at last sales prices, 

SHELLAC.—The market is strong, and advancing, owing to the | 
statistical position. Prices are about 4s higher than on Friday , 
last, Sales of TN, for delivery, amount to about 2,300 cases: May, 
111s 6d; June-July, 111s 6d to 112s; August, 111s 6d, new terms. 
At auction, 444 cases went 3s to 4s dearer, including second orange 
at 107s to 109s; reddish and livery, 104s to 106s; second button, 
122s to 125s per cwt. 

DRYSALTERY GOODS.—The gambier market opened firm. Sales for 
arrival, 200 tons, March-April shipment, 18s 44d to 18s 6d, but 
subsequently 50 tons, February-April, sold, at 18slid. At auction, 
5,177 bags myrabolanes were chiefly bought in. 

DRUGS.—Aloes steady. Bark quiet. Cardamoms sold at irregular 
rates ; good and fine below valuation, inferior mostly at rather better 
prices, Siam benjamin, good qualities rather dearer. Assafcctida 
withoutdemand. Jalap lower. Ipecacuanha flat. Rhubarb also 
little doing. Musk neglected. Essential oils also generally quiet. 
Opium steady. Tinnevelly senna dearer. 

CHEMICALS.—The markets are steady, but without animation. 
Citric acid, Js 44d to 1s 44d; tartaric in better demand at 103d to 
lid. Cream tartar maintains the recent advance. Sodas do not 
vary in price. Chlorate potash steady on the spot. Sulphate 
ammonia firm, and £14 to £14 2s 6d the general quotation. 
Sulphate copper steady, at £14 15s to £15 10s. German sulphate 
quinine has declined to 114d per ounce. 

INDIA-RUBBER.—Fine Para has sold at 1s 10d per lb, and is now 


} 
{ 
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METALS.—The week’s business has been of good extent. About 2,800 
tons G.M.B. copper sold on the Metal Exchange, at £40 13s 9d 
to £41 2s 6d. Three months quoted £41 16s 3d. India sheets 
£47 15s to £48. Supplies from America are decreasing, and 
European consumers hold moderate stocks. Tin has been active, and 
& considerable quantity sold at higher prices during the week. 
Straits, £66 17s 6d to £68 15s, cash ; three months quoted £67 12s 64d. 
Australian on the spot, about £67 10s. Shipments from the 
Straits, 1,845 tons in the fortnight. Banca 45fl.  Pig-iron steady, 


‘ se 


es shh lsh sessment 








B38 


including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference between 
Warrmaw’s of the words shall be telegraphically ccnvertible. 
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D. C. KBELING & CO. 
QUEEN’S SOAP WORKS, LIVERPOOL. 
MANUFACTURERS | OF “PRIZE MEDAL” SOAPS. 


SPECIALITIES FOR ALL PARTS OF THE WORLD. 


WHITELAW’S TELEGRAPH CYPHERS. | 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


Crpumr Orrics, 39 Lombard street, H.C. Srotmswoops & Co., 54 Gracechurch 
street, E.C.; Paumun & Hows, Manchester; James MacLEHosE & Sons, Glasgow 


| to injury from damp heat, or handli 


e ‘for — IN eee! 8 | in brilliancy. Samples, tariffs, and estimates on 
§PECLALITIES ALID application. 
= | othe PATENT SILVERING COMPANY (Limited). | nised.”— 


“AUTION BEWARE OF IMITATIONS. ({ILT CHIMNEY-GLASGES, COR- 
¢ Stn, gus adiers Oil any other one it may possess.”—Pali 


10, 12, and 14 Lower Kennington lane, London 
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with firmer rates. The stock in Glasgow on warrants amounts 
to 316,117 tons, being a further decrease. Middlesbro’, 35s 114d. 
Hematites, 45s cash. Finished iron without material change. Spelter, 
£15 15s, buyers. Lead is easier for soft foreign, viz., £9 5s. Tin- 
plates dull. The importers’ price of quicksilver remains at 
£5 12s 6d, in second hands 2s to 1s 6dless. Antimony, £35 10s to 
£37. 

LINSEED.—A quiet market, with easier rates for the week. 
Calcutta quoted 39s to 39s 3d; March, 38s; April-June, 38s to 
39s 6d. Bombay, arrived, 40s; near, the same. ales of the latter 
for the Continent, spring shipment, 38s 3d; summer and autumn, 
88s 9d to 39s. Arrivals of the latter in Hull rather large. La 
Plata quoted 37s to 37s 6d, after 37s 9d paid for a cargo, June to 
August, 

O18. The market for linseed has fluctuated slightly during the 
week, but closes easier, with a quiet tone. On the spot, £20 to 
£20 2s 6d; May to August, £20; last four months, £19 7s 6d, 
Hull, usual casks, £19 15s. English brown rape inactive. On the 
spot, £20; for delivery, £20 5s to £20 10s. Crude cotton easier 
to-day,viz., £17 17s 6d to £18, according to position. Cocoa-nut quiet, 
at last week’s quotations. Ceylon, £23 10s to £23 15s; to arrive 
barely £1 less. Cochin, £29 10s and £24 to £24 7s 6d respectively, 
Palm declined to £24 for Lagos. Olive quiet. Fish oil stationary 
in price. Crude sperm nominally £44 per tun. Supplies of 
common kinds light. , 

PETROLEUM OIL is without material change. American, 3jd to 
32d; to May about the same. Russian, 3}d to 3§d per 8 and 8} lbs, 

TURPENTINE in demand at lower rates. On the spot, 2ls 44d to 
21s 6d; April, 21s 74d; last six months, 22s. 

ToBaccOo.—There has been rather more business done in American, 
but the sales effected here continue only on a limited scale. Buyers 
of all growths show no inclination to purchase beyond their imme- 
diate requirements. 

POSTSCRIPT. Friday Evening. 

SUGAR.—At the public sales, 5,308 bags crystallised West India 
partly sold on previous terms to rather under. 1,279 packages 
syrups brought previous rates. 1,718 packages Natal sold at 10s 9d 
to 11s 9d for soft brown, and good strong brown 12s 9d to 13s 3d. 

COFFFE continues firm. 34 packages Ceylon, by auction, brought 
previous rates up to 120s for fine boid. 184 bags East India sold 
at steady rates for fine Mysore. 1,487 bags Central American and 
2,511 bags Costa Rica brought full to higher prices. 68 barrels 
Jamaica, good bold, at 107s. 

PEPPER weak and easier. 

SHELLAC.— No sales reported. 

INDIA-RUBBER.—At public sale, Madagascar brought 1s 6d to 
1s 8d; Carthagena, Is 5d; Mozambique, 1s 8}d to 2s 0}d per Ib. 

OILS.—No change. 

TAZLOW.—Of 1,207 casks Australian, by auction, rather more than 
one-fourth part sold. Beef at previous rates to 6d decline. Mutton, 
fine dearer. Other kinds unchanged. 

LONDON MEAT MARKET. 
Per S lbs 7’ the carcase, 


s sd 
ee OE ccc eanksbecbomseedend ao Ot a OEE vinvastikdcnacainnaguedebeemente 5 8 
PERBATIENG: sic cscsescninececdccesevccs | BD) TRCOMIOR WORE: «osc sccscssovsnasevesreccaca. SO 
PHIM CIGD. .00ccvercecccereivcece, cocconces BD. EF Pe is cacscecceccecse cocsiane 410 
eA DAEs acunmdashctbanicceces O16 5 WERE EI ctemcacesnassscisii an asiteeees OO 
MATa GUI oo cosvcrscorensescoecisocce 410} 
LONDON POTATO MARKET. 
Per Ton. Per Ton, 
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Bruces Bedford ..........00...«+ 40s to 453 | ME incncvevthievinkeee .....408 to 458 
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Publications. 


SEOOND EDITION. Crown 8vo. Price 26 6a. 
A PRACTICAL PLAN 
FOR ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co, 


each word, and that none 


Busi wa.os ai savcs, THOMAS & DAVEY, LOMBARD STREET: 


Coal Merchants & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, CARDIFF. 

Telegraphic Address: ‘ 
PLATE 


- 7, OR | tor LOOKING-GLASSES, with or without frames 
TURTLE SOUP, ent JELLY, @ndi | Silvered by new prccess with pure silver, not liable 
other 


A DESCRIPTION oF THE Mongy Marker, 


BY 
WALTER BAGEHOT. 
Tenth Edition. 


WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 


By E. JOHNSTONE. 
‘‘The merits of the book have been long recog 


ARGO, CARDIFF. 


GLASS 

. Unequalled 

“No library should fail to substitute this edition for 
Mali Gazette. 


re-silvered. ‘poe 
COMPANY Limited, | London: Kegan Paul, Trench, Trabner ani Co., Ltd., 
f Paternoster House, Charing Cross road. 
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FIRST HALF-YEARLY REPORT OF 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY (Limited). 
Presented to the Shareholders at an Ordinary 


General Meeting, held at the Banking House, George } 


street, Sydney, on Tuesday, 23rd January, 1894. 

The Directors have the pleasure to submit to the 
Shareholders a Balance-sheet showing the Liabilities 
and Ass:ts of the Bank on the 31st December, 1593, 
and to present the following Report. 

The Profits, after decucting rebate on current bills 
and accrued interest on fixed deposits, reducing 

remises account, paying note tax, and providing for 

and doubtful debts, amount to 267,469 12 11 
which the Direetors appropriate as follows :— 
To the pa7ment of a Divi- 

dend for the half-year, 

at the rate of 10 per 

cent. peraunum ...... £31,795 10 3 
To Reserve Fund 
To Balance, being un- 

divided Profit............ 22,674 2 8 

———— £67,469 12 11 

In view of the reduced value of securities generally, 
the result of the late panic, the Directors have 
deemed it advisable to make large provision for 
contingencier. 

The Directors have pleasure in reporting that, of 
the called-up capital of £400,000, of which a first 
instalment of £50,000 will be due on the Ist proximo, 
the sum of £191,701 10s has already been received. 

During the past half-year the Branches at Dundas, 
Gundaroo, Hinton, Mitchell, Shoalhaven, Smithtown, 
Tinonee, Tumbulgum, Yerong, and Woodburn have 
been closed 

Comparing the present Balance-sheet with that of 
the Ola Bank of May iast, it will be seen that the New 
Bank has been materially strengthened by the 
addition of £191,701 to capital, and the liquid Assets 
now amount to £3,270.000, an increase of £1,140,000 
uring the same period the deposits have increased 
£612,000, and the Directors are pleased to be able to 
report that the business connections of the Bank are 
daily increasing, ana that its future prospects are 
highly satisfactory. 

EDWARD KNOX, Chairman. 


LIABILITIES AND ASSETS. 
{Including London Branch to 31st December by 
Cable.) 
Dr. £ sd 
To capital £1,000,000 0 0 
Reserve Capital 1,000,000 0 0 
£2.000,000 0 0 
To Paid-up Capital ... £600,000 0 0 
Called-up £100,000 
(the first instal- 
ment of £380,000 
being due 1st Janu- 
ary, 1894) of which 
has been prepaid... 191,701 10 0 
—_—— —— 791,701 10 
RUE BNI cncseccsucsecesborsncenceobeen 1,000,000 0 
Notes in circulation : 393,293 0 
Bills in circulation 
Deposits and other liabilities 
Profit and Loss Account 


o 258,364 5 
.«+e10,688,141 11 
71,904 410 
13,203,404 11 1 
Cr. & sd 
By coin and bullion in 
hand ..........0.... £1,0728,156 
Cash at Bankers ... 148,511 
(Jueensland Govern- 
ment Notes 
temittances in 
transit 
Notes and bills of 
other banks 
Government 
securities mean 
Municipal Bonds ... 


28,719 0 0 
345,015 11 9 
70,591 14 10 


705,800 0 0 

1,900 0 0 
———_-——_ 3,270,693 9 10 

Bills discounted, and all debts due to 
the Bank  ........ -..cercescesseese-sooeee 9,086,822 18 10 
Bank premises, furniture, &c. 397,388 7 & 


13,203,404 12 
Prorit AND Loss ACCOUNT. 
Dr. 
To rebate on current bills 

Dividend account for payment of 
a dividend for past half-year at 
the sate of 10 per cent. per annum 
Benerve Fund ......-0-00s2000c000- seveesese 
Balance of Undivided Profit carried 
to mext half-year .......ccccceesseeeeeees 


34,795 10 
10,000 0 


22,674 


71,904 

Cr. £ 

Ry profit for half-year ended 31st Dec- 
SMBST, GDB ...corccenes cove ve 


RESERVE FUND. 
1893 September 80th .........-..000.0.00 
; Decémber 8lst—By Transfer 
« from profit and loss account 


£ 
1,000,000 
10,000) 


1,010,000 0 0 
EDWARD KNOX, Chairman. 
T. A, DIBBS, General Manager. 
A. J. SJUTAR, Accountant, 


Sydney, 15th January, 1804. 
© oer one that we have examined the bills, 
compared the ces and counted the coin in 
the Head Offices of the Commercial Banking Company 
of Sydney. Limited, and have compared the returns 
of the branches, and have found the same as specified 
in the foregoing balance-sheet. 

W. P. MANNING, 

J. ps V. LAMB, 


} Auditors. 


x The following resolutions were carried unanimously — 
" Miyeooived ea adopted, abd ondered to be ciece 
lated the ’ re to be circu- 


“That the thanks of the shareholders be presented 
to the directors, general manager, and officers 
of the bank, for their very satisfactory manage- 


ment of the affairs of the institution.” 
T. A, DIBBS, General Manager. 
Ty LY "aX 
[HE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000. Reserve Liability, £1,000,000. 
Reserve Fund, £1,010,000. 

Letters of Credit, payable on demand, upon the 
Head Office and Branches of this Bank in New 
South Wales and Queensland, are issued by the 
London Board and also by the following Agents :— 
London and County Banking Company (Limited). 
Scotland—Commercial Bank of Scotland (Limited). 
Ireland—National Bank (Limited), and Belfast Bank- 

iog Company (Limited). 

Liverpool —Liverpool Union Bank (Limited) 
Manchester—Wiliiams Deacon and Manchester and 

Salford Bank (Limited). 

London Bankers: London & Westminster Bank, Ltd. 
Bills on the Australasian Colonies purchased or 
forwarded for collection. 

London Office : 18 Birchin lane, Lombard street, E.C. 

NATHANIEL CORK, Manager. 


To THE MEMBERS OF THE 


several Local Chambers of Commerce forming 
“The Association of Chambera of Commerce of the 
United Kingdom.” 

GentTLeMen,-—As a shareholder in several Limited 
Liability Companies I am dissatisfied with the wording 
and the inefficient character of the Auditors’ Certifi- 
extes appended to their periodical Balance-sheets. 
These Certificatesdo not, in my opinion, accord with 
the intention of the Legislature as expressed in 
“The Companies Act, 1862,” and its First Schedule 
(Table A). Unfortunately, in my judgment, the 
adoption of Table A was not made compulsory on all 
Companies reyistered under the Act, whilst at the 
same time giving power to vary certain of the clauses 
by Special Resolution. 

In a letter dated 17th November, 1898, I brought 
the subject of Audicors’ Certificates under the con- 
sideration of the Council of “The Institute of Char- 
tered Accountants for England and Wales,” and I 
regret that I was not successful in inducing the 
Council to give support to my views on this question. 

I have since, therefore, requested permission to 
address the Right Honorable the Lord Chancellor on 
the subject, in a letter dated 20th January, 1894, and 
I have advocated the extensionof the operation of 
the whole of the Clauses relating to ‘* Dividends,” 
“ Accounts,” and “ Audit,” contained in Table A (re- 
vised if necessary), but more particularly Clauses 93 
and 94, to all Companies registered under the Act. 

On the 8rd February, 1894, I placed a copy of my 
said letter before the Right Honorable the President 
of the Board of Trade; and on the 2lst February, 
I omgey a copy of my letter before the President of 
“The London Chamber of Commerce.” 

I cannot see avy reason why the Auditor of every 
Limited Liability Company should not be compelled 
by Act of Parliament to state on the Balance-sheet 
before appending his signature to it, whether in his 
opinion “the Ba'ance-sheet is a fulland fair Balance- 
sheet, contaiuing the particulars required by the 
Articles of Association, and properly drawn up so as 
to exhibit a true and co rect view of the state of the 
Company's affairs."’ (Vide Clause 91 at foot.) 

Indeed, I would go farther, andI suggest that the 
Balance-sheet of every Trading Limited Liability 
Company should be accompanied by a clearly stated 
“ Profit and Loss Account,” which should also be duly 
approved and certified by the Auditor. 

Lappend copies of Clauses 93 and 94, and I respect- 
fully ask your earnest consideration of this letter, and 
if you approve my views as herein expressed, I ask 
for the support of your respective Chambers of Com- 
merce in my effort to bring under the operation of 
those Clauses every Company registered under “ The 
Companies Act, 1862.” 

I am, Gentlemen, 
Your most obedient servant, 
JOHN G. BARRY, F.C.A. 

87 Cannon street, London, E.C., 15th March, 1894. 

Clause 93,.--“ Every Auditor shall have a List 
delivered to him of all Books kept by the Company, 
and’ shall at all reasonable times have access to the 
Books and Accounts of the Company: He may, at 
the expense of the Company, employ Accountants 
or other Persons to assist him in investigating such 
Accounts, and he may in relaticn to such Accounts 
examine the Directors or any other Officer of the 
Company.” 

Clause 94—‘*The Auditors shall make a Report to the 
Members upon the Balance-sheet and Accounts, and 
in every such Report they shall state whether, in 
their opinion, the Balance-sheet is a full and fair 
Balance-sheet, containing the particulars required by 
these Regulations, and properly drawn up so as to 
exhibit a true and correct view of the state of the 
Company's affairs, and in case they have called for 
explanations or information from the Directors, 
whether such explanations cr information have been 
given by the Directors, and whether they have been 
satisfactory; and such Report shall be read, together 


a _ of the Directors, at the Orainary 
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[HE INVESTOR’S MONTHLY 


MANUAL. 

Every investor should subscribe to the Invesror’s 
MontuLy MaNvaL, the most complete periodical 
record ,of all dealings in stocks shares on the 
various Exchanges throughout the United King- 
dom. The Manvat contains particulare as to three 
thousand securities, recording the variations in prices 
during the month and during the year, giving the 
dividends recently paid, and snowing the yield to an 
investor at present quotations, It also contains 
notes upon current topics of interest to investors. 
The June and December double numbers contain an 
extra ——_ - ete information. 

nnual subscription, post free, 148 91. 
Office, 310 Strand, London, W.C. 


PUBLIC DEBT oF N 
CONVERSION OF FURTHER | ah 
“ a HER PORTIONS OF 7 

DEBT OF THE COLONY INTO 3; ° mE 

DATED STOCK. TO 34 % CONSOLI- 

he GOVERNOR and COMPANY o 

of ENGLAND give notice that, on on “a 
Agents appointed by the Governor of New 

in Council, under the New Zealand Consolidated 
Stock Act, 1877,and Amendment Act, 1881, and the 
Consolidated Stock Act, 1884 (Sir Penrose Goodchild 
Julyan, K.C.M.G., C.B., and Sir Westby Brook 
Perceval, K C.M.G.), they are authorised to invite 
holders of Debentures of the following issues being 
Loans which formed part of the Public Debt of the 
Colony, to bring in their Bonds for conversion into 
» a a. gece gee Stock, inscribed at the 

ank of England, with interest payab . 

— a and Ist July. poyetls hal seaey 
pplications for Conversion will be receiv 
Chief Cashier's Office, Bank of England, ae = 
version of the respective Debentures will be madeon 
the terms following, that is to say :— 
£1,056,200 Five per Cent. Consols 
(Annual Drawings). 
: lor ~— = a Debentures, £108 103 of 
25 per cent. Consolida’ tock inscrib: 
1éth April, 1894. ati 

The Coupon due 15th April next must be detached 
from the Debentures, and will be paid at the due date 
at the Office of the Crown Agents for the Colonies, 
All Coupons subsequent to that due 15thApril next 
must remain attached. The interest on the 34 per cent. 
Stock will date from the Ist January, 1494, the first 
half-year’s dividend being payable on the Ist 
July, 1894. 

Debentures for Conversion on the above-mentioned 
terms may be deposited at the Bank of England on 
or after Monday, 19th February, but not later than 
Wednesday, 2lst March next. 

The annual drawing for the redemption of the 
Consols Debentures will take place on Thu , 
22nd March next, and Debentures brought in for Con- 
version before that date will not be affected by the 
drawing, 

Holders of Consols Debentures drawn for redemp- 
tion, in respect of which no application for Conver- 
sion haa been made up to 2lst March next, will be 
allowed to receive in exchange for each drawn De 
benture £102 of 34 per cent. Stock, provided appli- 
cation be made and Debentures deposited at the Bank 
of England before the 15th April next. 

All Depentures drawn for redemption not brought 
in for Conversion under the above terms will be paid 
off at par on and after the 16th April, 1894, at the 
Office of the Crown Agents for the Colonies. 

£378,800 Five per Cents. of the Loan of 1833. 
Reedemable 1914. 

For every £100 in Debentures of this Loan, £116 10s 
of 24 per cent. Consolidated Stock inseribable at the 
Bank of England on or after 2nd June next. The 
Coupon for the half-year’s interest due 15th Jaly 
next must be detached, and will be paid at the Office 
of the Crown Agents for the Colonies at the due date. 
Interest on the 3} per cent. Stock will date from 1s 
Ju'y, 1894, and the first half-year’s dividend will be 
paid on the lst January, 1895. 

Debentures of this Loan may be deposited at the 
Bank of England on or after Monday, 1vth February, 
but not later than Thursday, 3ist May next, whe 
the offer given as above to holders will expire. _ 

Debentures still outstanding of the undermentioned 
Old Provincial Loans will be accepted for Conver: 
sion into 34 per cent. Consolidated Stock on terms 
which can be ascertained on application at the Bauk 
of England. 

(i.) Lyttelton and Christchurch Railway Loan, 
redeemable 1894 to 1897. 

(ii.) Auckland Loan, redeemable 1896. 

(iii.) Nelson Loan, redeemable 1896. 

(iv.) Otago Loan, redeemable 1598. 

(v.) Canterbury Loan, redeemable 1915 and 1916. 

The right is reserved in the case of any Debentures 
specified in this Prospectus, not brought in for Con- 
version on the terms now notified, to either redeem 
the same by the proceeds of the sale of 34 per cent. 
Stock, or to convert them into such Stock on terms t0 
be not‘fied from time to time by the Bank of Engl 

The Consolidated Stock herein mentioned will in 
every case rank pari passu with the New Z 
34 per cent. Consolidated stock already incribed at 
the Bank of England, with Dividends payable halt- 
yearly on 1st January and Ist July, and redeemable 
at par lst January, 1940. 

By the Act 40 and 41 Vict., cap. 59, the revenues of 
the Colony of New Zealand alone wiil be liable ia 
respect of the Stock and the Dividends thereon, andthe 
Consolidated Fund of the United Kingdom, and 
Commissioners of Her Majesty’s Treasury, will not 
be directly or indirectly liable or responsible for the 
payment of the Stock, or of the dividends there, 
or for any matter relating thereto. 

Bank of England, 14th February, 189}. 


y! RGINIA STATE DEBT. 
The Council of Foreign Bondholders announce 
that they are prepared to make a return of 25 pert 
cant. in respect of the Assessment paid by Bon theif 
to the Virginia Defence Fund or istration of 
Bonds with Messrs Martin & Co. The 
tickets must be listed and presented at the Council 
ogee Letivenn She Rowse of 11 and 2 on Monday’, 
nesdays 8. 
Deposit lists and ail information can be had o® 


application. 
CHARLES O'LEARY, Secretary. 
17M street, London, E.C. 10th March. 1896 
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)) UONVILLE’S OLD IRIS* 


WHISKY is recommended 


DUNVILLE and CO. (Limited), 
leries, Belfast, or at their London 
vuildings, Straud, W.c, 





